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Automobile production declined further but steel 
operations ccntinued nevertheless to expand. 
Social Security Act will entail vast political and eco- 
nomic ccnsequences, but its immediate effects will be 
The Rhcde Island election is a blow not only at 
the processing tax but at all economic planning. 


The 











LTHOUGH the weekly 
business index of The 
New York Times will 
probably show a loss 
of 0.6 point (prelim- 
inary) for the week 
ended Aug. 10, its de- 
cline does not appear 
to reflect any change 

for the worse in the business situa- 

tion. Were it not for the further 
curtailment of automobile produc- 
tion, consequent upon the changing 
of models, the index would probably 
have risen to 87.0 from 86.8 (re- 
vised) the week before, instead of 

declining to 86.2. 

The decline in automobile produc- 
tion may go somewhat further, 
Cram’s Reports noting that “Fur- 
ther shutdowns probably will be seen 
yet this month and it is unlikely 
that the output of the industry will 
show an upward trend until shortly 
before the national automobile shows 
in November.” Ford, whose suspen- 
sion caused more than half of the 





past week’s decline, however, was. 


to resume operations last Monday on 
1935 models. 

Activity in the steel industry con- 
tinues to expand, being estimated at 
47 per cent of capacity on April 10 
by The New York Times, against 46 
the week before, and a 1935 low of 
29 on July 6; it was the highest since 
April 20, notwithstanding the decline 
in demand from the motor industry. 
The Iron Age notes that “automotive 
steel is expected to move in expand- 
ing volume within the next fortnight. 
Meanwhile, tin plate output, which 
is believed due for a recession later 
this month, has registered an unex- 


pected gain from 82 to 85 per cent 
of capacity. Miscellaneous demand 
remains the mainstay of the current 
rise in steel production.” Steel scrap 
rose to $12.08 a ton from $11.83, and 
now stands at the highest since 
February, according to The Iron Age 
composite. 

Freight car loadings 
another moderate decline, allowance 
being made for normal seasonal fluc- 
tuations. The curtailment in coal 
shipments was probably again a fac- 
tor in the drop, as were reduced 
shipments of livestock. Lumber out- 
put continued its advance, the index 
rising to the highest level in over a 
year. Cotton cloth production in- 
creased. Consumption of electricity 
showed a small drop. 

Too much is not to be looked for 
by the railroads from the signing 
of the Motor Carrier Act on Aug. 9 
placing buses and trucks engaged in 
interstate commerce under the juris- 
diction of the Interstate Commerce 
Commission. In the first place, it 
exempts those carrying exclusively 
agricultural commodities (except 
when operated by farm cooperative 
associations) and newspapers, as 
well as “occasional” operators 
(those operating only occasionally 
or casually for compensation) and 
those trucks operated not as com- 
mon carriers but as adjuncts to 
another business or industry. These 
exemptions, together with that of all 
intrastate carriers, leave an impor- 
tant portion of the commercial 
motor traffic completely outside the 
jurisdiction of the commission, as to 
rates and other conditions of opera- 
tion. (Continued on Next Page) 
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Moreover evasions will be easy and 
widespread and probably large. 

It is to be expected that the commis- 
sion will go ahead slowly while it feels 
its way, and that probably a number of 
years will elapse and _ considerable 
changes be made in both the regulations 
and the Act before supervision can attain 
any effectiveness at all. But even when 
this is done the help to the railroads will 
be relatively limited. There will prob- 
ably be, it is true, some stabilization of 
rates and competitive conditions, but 
more than that is unlikely. Any attempt 
to throttle more efficient or economical 
forms of transportation in the interests 
of the railroads would lead only to such 
an increase in evasion as to threaten the 
whole attempt at regulation. 

The recent closing of the Pequot Mills 
in Massachusetts by labor troubles calls 
attention again to the need of legislation 
requiring all unions to _ incorporate. 
These mills had an agreement with the 
United Textile Workers, but were never- 
theless included in the textile strike last 
September. They had played ball with 
the union, but all they got were broken 
contracts. 

There is no reason why unions should 
not be subject to the same legal and fin- 
ancial responsibility as the corporations 
with which they deal. Of course, the 
question is so “hot” politically that it is 
unlikely anything will be done. The 
union leaders as a whole are dead against 
it because they remember the Danbury 
Hatters case and because they oppose 
any restriction on their freedom to call 
strikes when, where and as they please. 

Nevertheless, it would be an act of real 
statesmanship on their own part if they 
were to support such-legislation. The in- 
corporation of unions would invest them 
with a prestige and authority quite lack- 
ing in the present run of organizations. 
Their liabilities under the law would com- 
pel higher standards of leadership. They 
would be able to enlist the support of 
the government in the event of labor 
disputes far more readily than at pres- 
ent, for the government would not then 
find itself underwriting organizations 
over which it has no control whatsoever. 

While the immediate implications of 
the recent Republican victory in Rhode 
Island have been widely discussed, espe- 


cially as to the prospects for a West- 
South versus East fight in 1936 and the 
effects on a textile State of the cotton 
processing tax and of the tactlessness of 
its defenders, less attention has been 
given to it as an example of the practi- 
cal difficulties of economic planning in a 
democracy. 

The AAA is probably the most thor- 
oughgoing attempt at economic planning 
in our history. Its justification, if one 
is to be found, must in the end lie in the 
net benefit to the country as a whole 
from the improvement in the condition 
of the farmer. Whether the country in 
general is or is not better off will not, 
however, make much difference to States 
which, like Rhode Island, resent being 
taxed for the benefit of others. What 
finally becomes of the AAA will be de- 
termined far more by the political con- 
sequences of the impossibility of avoid- 
ing offense to political groups like the 
textile States than by any abstract ap- 
praisal of its economic and social effe¢ts 
on the country as a whole. 

The theory of economic planning is, of 
course, the substitution of “deliberate” 
conscious control of our economic life 
in the place of the interplay of supply 
and demand for the purpose of main- 
taining economic equilibrium. Practi- 
cally, its problem is to reconcile the 
conflicting interests of different eco- 
nomic groups. Leaving aside the ques- 
tion of whether fallible human beings, 
if given free hand, could really do a 
better job than “blind” natural forces, it 
is evident that in a democracy this rec- 
onciling of divergent interests is in the 
end a political and not an economic mat- 
ter. It hardly takes the Rhode Island 
election, therefore, to show that economic 
planning by the very nature of our democ- 
racy must be dominated by political and 
not by economic considerations, and that 
its basic premise of freedom from polit- 
ical pressure is unsound. 

The fact is that economic planning, to 
work at all, must be as autocratic, as in- 
tolerant, as relentless as any other kind 
of regimentation, economic or political. 
It can only be so when backed up by an 
equally autocratic government. If it 
were possible to imagine conditions under 
which this country was forced to choose 
between thoroughgoing economic plan- 
ning and destruction, its choice would 
be no less between democracy and dic- 
tatorship. The Rhode Island election 
may conceivably mark the first realiza- 
tion by the country, not only of what a 
particular tax means to those who resent 
it, but also of the implications of the 
social and political philosophy on which 
the AAA rests. WINTHROP W. CASE. 


FINANCIAL MARKETS 


HE trend of the stock market has 

apparently reversed itself during 

the past week, an early advance 
being followed later by a _ reaction. 
Whether this reaction marks an impor- 
tant turn or is merely a minor technical 
correction is a question which apparently 
depends upon the course of general busi- 
ness activity as well as on political de- 
velopments. 

The week under review began last Fri- 
day with a fairly sharp advance. The 
upward movement continued with little 
interruption until Monday afternoon 
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when a minor reaction occurred. The 
upward trend was resumed on Tuesday, 
but failed to develop great force and on 
Wednesday a recession set in which was 
accelerated the next day. Thursday’s 
close finds the general level of prices 
but little changed from a week ago. The 
volume of trading has been fairly heavy. 

During the Friday-Tuesday advance 
the best gains were in Allied Chemical, 
Chrysler, General Motors, United States 
Steel, du Pont, Union Carbide, Westing- 
house, General Electric, Montgomery 
Ward, Sears Roebuck, Loew’s, the public 
utility stocks, the rails, the liquor stocks 
and the farm equipments. On _ the 
Wednesday-Thursday decline the most 
substantial losses were in General Mo- 
tors, American Can, General Foods, Corn 
Products, Continental Can and Air Re- 
duction. 

Some reaction at this point is not at 
all surprising. The market has been ad- 
vancing for a period of about five 
months. During recent weeks there have 
been a number of signs that the force of 
the movement was weakening. The bond 
market has also turned somewhat reac- 
tionary and, inasmuch as easy money 
has been an important factor in raising 
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the level of stock prices, it would seem 
reasonable that a reaction in high-grade 
bonds might be accompanied by some 
recession in stocks. 

Business news during the past several 
weeks has tended to support the upward 
tendency in stock prices. 

During the past week, however, the 
situation has apparently become some- 
what more mixed, at least so far as the 
stock market’s view of business is con- 
cerned. Motor output has begun to re- 
cede more rapidly, and recent reports on 
railway traffic are rather unfavorable. 
These facts suggest to some observers 
that there may be some slight contrac- 
tion in business activity, or at least a 
halt in the upward movement during the 
next several weeks. Whether this view 
turns cut to be correct or not it is true 
that a reaction in stocks at this time. 
following a five months’ advance, would 
occasion little surprise from many Wall 
Street observers. 

Against this view, however, must be 
reckoned the possibility of a more im- 
portant business upswing next Fall. Ac- 
count must also be taken of the fact 
that brokers’ loans have shown compara- 
tively little change over the past three 
months, suggesting that the. general 
public has not been buying stocks heav- 
ily. 

One of the outstanding features of 
the past four months has been the stock 
market’s increasing indifference to news 
from Washington. During 1933 and 1934, 
and during the first quarter of 1935, the 
market appeared to depend chiefly upon 
reports of proposed legislation, changes 
in administration policy, official state- 
ments, and political rumors. During the 
past four months, however, prices have 
been able to advance appreciably in the 
face of the danger that a number of 
pieces of legislation unfavorable to busi- 
ness would be enacted by Congress. The 
market apparently believes either that 
the natural forces making for business 
recovery are increasing in strength or 
that the political difficulties which over 
the past two years have hampered re- 
covery are becoming weaker. 

The difficulty of appraising the pres- 
ent situation in the stock market is in- 
creased by the divergence of the trend 
of different groups of stocks over the 
past two years. A number of groups, 
notably the steels and the rails, are sub- 
stantially lower today than they were 
two years ago. These groups in fact 
are not far from where they were dur- 
ing the first quarter of 1932. On the 
other hand, a number of leading indus- 
trials, chiefly of the stable-earning in- 
vestment type, have been driven up to 
prices not far from the best levels of 
1929. In a few cases today’s prices are 


higher than any seen up to the Summer- 


of 1929. 

Recent irregularity in the bond market 
has led some observers to the conclusion 
that the peak of the 1932-35 upswing in 
bonds has been reached and that an im- 
portant decline is about to begin. Al- 
though it seems highly probable that 
most, if not all, of the advance in bond 
prices lies behind us it seems improbable 
that a major downswing is imminent. 
There is still a tremendous accumulated 
supply of investment funds which cannot 
be absorbed by business until a very sub- 
stantial expansion has occurred. Short- 
term money rates are at an extremely 
low level and have shown no sign of ad- 
vancing. If high-grade bonds rise appre- 
ciably above present levels it is unlikely 
that there will be a serious decline until 
some time after the next major business 
recovery has begun. A. McB. 





ee 


Friday, August 16, 1935 


THE ANNALIST 


219 





Business Activity Shows Further Increase; July 
Index Rises 1.3 Points 


USINESS activity con- 
tinued to expand in 
July, and at a rate 
greater than in June. 
It is estimated that 
electric power produc- 
tion per day, after al- 
lowance for seasonal 
fluctuations, increased 

Marked increases were 


Ye 
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substantially. 
also recorded in cotton consumption and 


lumber production. Estimated boot and 
shoe output also increased. Average 
daily steel ingot and pig iron output 
were slightly below the June level, but 
the decreases were less than the normal 
seasonal declines. Silk consumption and 
zine production, on a seasonally adjust- 
ed daily average basis, advanced mod- 
erately. Freight carloadings, primarily 
as a result of a sharp contraction in 
coal shipments, showed a marked de- 
cline. It is estimated that average daily 
automobile production, on a seasonally 
adjusted basis, was slightly below the 
June level. 

These changes resulted in a rise in 
The Annalist Index of Business Activ- 
ity to 80.8 (preliminary) from 79.5 for 
June. The index has now advanced 1.5 
points over the year’s low of 79.3 for 
May, while the loss from the year’s high 
of 83.6 for January has been cut to 3.0 
points. Last month’s rise carried the in- 
dex slightly above last year’s high of 
80.2 for May. 

Table I gives the combined index and 
its components, each of which is ad- 
justed for seasonal variation and where 
necessary for long-time trend for the 
last three months. Table II gives the 
combined index by months back to the 
beginning of 1930. 

TABLE I. THE ANNALIST INDEX OF 

BUSINESS ACTIVITY AND COM- 

PONENT GROUPS. 


mf June. May. 

he car loadings .. 4 63.1 61.5 
Steel ingot production. . 57.1 58.€ 
Pig iron production.... se 49.3 51.5 
Elec. power production. . .4104.3 102.2 99.3 
Cotton consumption...... *80.4 74.8 81.7 
Wool consumption ...... 125.3 154.4 
Silk consumption......... 64.0 61.8 66.7 
Boot and shoe protuetion. $107. ° 100.3 116.5 
Automobile production... $83.4 83.6 75.8 
Lumber production ..... 65.7 52.5 45.8 
Cement production ...... paste 52.1 49.4 
Zine production ......... 71.9 70.6 65.0 
Combined index ......... *30.8 79.5 79.3 

TABLE tl. THE COMBINED INDEX 
SINCE JANUARY, 1930. 

1935. 1934. a. 1932. 1931. 1930. 

Jan. 83.6 73.1 70.1 81.4 102.1 
Feb. -. 83.3 76.7 &, 6 68.1 83.1 102.5 
Mar 81.5 78.9 58.4 66.7 85.1 100.5 
Apr . 80.6 80.0 64.0 63.2 86.4 101.8 
May .. 799.3 80.2 72.4 60.9 85.1 98.5 
June .. 79.5 77.2 83.3 60.4 82.6 97.1 
July ..*80.8 73.2 89.3 59.7 83.1 93.1 
Aug. . « 71.2 83.5 61.3 78.9 90.8 
Sept 66.5 76.4 65.2 76.3 89.6 
Oct 70.5 72.3 65.4 72.6 86.8 
Nov 71.5 68.4 64.7 72.2 84.4 
Dec. 77.4 69.5 64.8 72.1 83.9 


*Subject to revision. *Based on an esti- 
mated output of 8,432,000,000 kilowatt-hours, 
as against a Geological Survey total of 
7,872,000,000 kilowatt-hours in June and 
7,605,000,000 in July, 1934. tBased on an 
estimated output of 351,663 cars and trucks, 
as against Department of Commerce total 

of 377, cars and trucks in June and 
276,047 cars and trucks in July, 1934. 
$Based on an estimated output of 30,000,000 
pairs, as against Department of Commerce 
total of 26,485,379 pairs for June and 28,393,- 
878 pairs for July, 1934. 

The most important factor in the rise 
of the combined index was an increase 
in the preliminary adjusted index of 
electric power production to 104.3 from 
102.2. The rise carried the index to the 
highest level since August, 1929. A con- 
siderable portion of the gain was un- 
doubtedly due to increased consumption 
for refrigerating purposes as a result 
of the extremely high temperatures 
which prevailed throughout large sec- 
tions of the country. 

The second most important factor in 
the rise of the combined index was a 
sharp advance in the adjusted index of 
lumber production to 65.7 from 52.5. The 
index now stands at the highest level 
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since April, 1934. The rise in part re- 
flects increased construction and in part 
the settlement of numerous strikes in 
lumber camps along the Pacific Coast. 
The adjusted index of steel ingot pro- 
duction recorded its first advance of the 
year, rising to 58.3 from 57.1. A favor- 
able development of the past few months 
has been a gradual broadening of stee! 
demand, although the construction and 
railroad industries have to date failed to 
take as much steel as they did last year. 
The lron Age, in commenting upon the 
character of recent steel demand, says: 
Most encouraging and significant of 
recent developments is the growing con- 
sumption of steel by makers of machin- 
ery and equipment representing the capi- 
tal goods industries. These interests are 
now more active takers of steel than are 
producers of refrigerators, stoves, light 
household equipment and other consumer 
goods. This relationship has probably not 
occurred in more than five years. 


Domestic railroad equipment orders 
during the first seven months of the 
year have been smaller than during the 
corresponding period of 1934. Orders for 
rails and freight cars last month, how- 
ever, werg the highest for any July since 
1930. In July, 1934, no railroad equip- 
ment orders were placed. Average weekly 
rail orders amounted to 7,740 tons, as 
compared with 4,388 tons for June and 
1,362 tons for July, 19383. Average week- 
ly freight cars ordered amounted to. 100 
cars, aS compared with 1,288 for June 
and sixteen for July, 1933. Fabricated 
structural steel bookings in June rose 
sharply over May, but they were below 
the level for the corresponding month of 
last year. Bookings amounted to 91,462 
tons, as compared with 43,871 tons in 
May, 97,390 tons for June, 1934, and 
84,116 tons for June, 1933. 

A smaller than seasonal decrease in 
average daily pig iron output caused a 
rise in the adjusted index to 50.0 from 
49.3. Although actual output declined 
slightly, the number of furnaces in blast 
on Aug. 1 increased, amounting to ninety- 
five, as compared with ninety-one on 
July 1. Table III shows average daily pig 
iron production for the six Federal 
Reserve Districts in which the industry 
is largely concentrated. 

TABLE Ill. AVERAGE DAILY PIG IRON 
PRODUCTION BY FEDERAL 
RESERVE DISTRICTS. 
(Adjusted for Seasonal Variation ; 


Thousands of Gross Tons). 

% Ch' ge 

July. June. May. Je.-Jy. 

New York ....... 3.66 3.29 3.7 +11.2 
Philadelphia ..... 1.86 2.02 193 — 7. 
Cleveland . ...26.54 25.66 26.94 + 3.4 
Richmond .- 290 3.23 2.25 -10.2 
Atlanta oes ee 3.17 3.79 —11.0 
Chicago . 9.21 9.04 10.17 + 1.9 
Activity in the automobile industry 
was well sustained last month, it being 
estimated that average daily output 


showed only a slightly greater than sea- 
sonal decline. The adjusted index is 
placed at 83.4, as compared with 83.6 for 
June and 75.8 for May. During the first 
two weeks in August, however, produc- 
tion declined sharply, but this recession 
is probably of a temporary nature, sev- 
eral prodtcers having reduced operations 
before beginning production of new 
models. The index for the week ended 
Aug. 10 declined to 53.4 from 81.8 for the 
last week in July. 

A sustained volume of demand for 
new motor cars remains one of the most 
favorable factors in the business situ- 


ation. Final June figures exceeded 
earlier estimates, and on the basis of 
reports by the two largest manufac- 


turers, July sales were only slightly be- 
low the high June level. Average daily 
seasonally adjusted new passenger car 


Continued on Page 254 
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Financial Operations of Fire Insurance Companies; 
A Ten-Year Analysis 


By WILLIAM B. SLADE* 


HE relative merits of 
fire insurance com- 
pany stocks depend 
not only on current 
operating results but 
also on the compan- 
ies’ records over a 
period of years. Most 
fire insurance policies 

are written for three-year terms, so that 
earnings in one year on underwriting 
hardly provide a fair test of a company’s 
ability to make a profit on that business. 
Nor can any one recent year be consid- 
ered typical for the purpose of apprais- 
ing a management’s ability to supervise 
the investment portfolio, because of the 
wide fluctuations in market prices of 
bonds and stocks. 

Characteristics which differentiate the 
individual fire insurance companies are 
revealed in many cases by their record 
of the past ten years. Especially when 
this record is considered in conjunction 
with current operating results do the 
reasons for present differences in market 
prices and market ratios of their stocks 
become clear. 


T 






Significance of Ten-Year Analysis 


The ten-year period ended with 1934 
undoubtedly provides a more searching 
test of the methods and the ability of 
managements in carrying on their busi- 
ness as combined investment trusts and 
insurance companies than any other since 
1900. In the five years from 1925 to 
1929, the rising tide of prosperity 
throughout the country enabled most of 
the companies to increase, with a few 
exceptions, the amount of premiums 
written. The country’s annual fire losses 
declined substantially in 1927, 1928 and 
1929 from the all-time record high level 
of 1925 and 1926, thereby permitting 
very considerable savings. More im- 
portant still, dividend income on invest- 
ments in stocks rose rapidly. At the 
same time, the liquidating values of 
security portfolios were boosted by the 
sharp advance in market quotations of 
stocks, while bond prices remained stable. 

All these favorable operating condi- 
tions, with the exception of fire losses, 
were abruptly reversed in the three suc- 
ceeding years, 1930 through 1932. The 
drop in general business activity was 
accompanied by declines in premiums 
written and consequently in lower under- 


~*Bditor of the Trade, Industries and Se- 
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writing earnings. Income from invest- 
ments dropped off and the liquidating 
values of investments sank down along 
with the sharp decline in market prices 
of both stocks and bonds. 


Improved Conditions in 1933 and 1934 


In 1933 and 1934 great improvement 
in earnings resulted from downward ad- 
justments in operating expenses, a fur- 
ther rapid decline in fire losses and an 
upturn in the amount of premiums writ- 


these companies, because in the three 
intervening years they had been permit- 
ted to carry securities at “convention” 
values. 

The aggregate amounts are shown, in- 
stead of a per share basis being used, 
because the former permit direct com- 
parison between the totals at the 1924 
and 1934 year-ends and between the 
principal factors causing changes during 
the ten years. Columns 1 to 3 give the 
changes in liquidating values, while Col- 


in Column 9, include net adjustments of 
surplus. These are largely accounted for 
by the unrealized depreciation or appre- 
ciation in the market values (from cost) 
of securities held at the close of 1934 
(Column 10). Another item which is in- 
cluded in the miscellaneous gain or loss 
column is the income from mixed claim 
awards. In the case of the Insurance 
Company of North America, the latter 
item totaled as much as $3,885,000 in the 
four years 1928-31. 

Columns 11 and 12 indicate the total 
net premiums written in the ten years 
1925-34 and the percentage of underwrit- 
ing earnings (Column 5) to that total. 
The profitableness of underwriting busi- 
ness is shown therefore in Column 12. 











ten. Liquidating values have recovered umns 4 to 9 show the major factors 
somewhat because of gains in market which caused those changes. From the totals for the ten-year opera- 
Table II. Per Share Statistics and Market Ratios 
1934 1934 933 
1 Net Net Net Current 
Year-End Inc. 1934 Inc. Inc. Price to 
—— From Under- From From Current Bid Yr. End Cur- 
ing Invest- writing e) - ra- Dividend Price, Liquid rent 
Value. ments. Earnings. tions. ions. Rate. 7/31/35. Val. Yield. 
(13) q14) (15) (16) (17) (18) (19) (20) (21) 
EOD «od. ccancconticeviskobsnceesacdea $41 $2.00 $2.57 $4.57 $3.38 1.60 142% 2.7% 
American (Newark) ....02022022122000. 12” 61 “BT 1.18 1.17 at 3 33 
DEE ccceanntcdéccndscasetesttcsceses 26 1.07 1.67 2.74 2.14 1.00 404 156 2.5 
SE 6 68006-50666 660ndbnbenetereneeneeneetee 504 20.30 12.96 33.16 32.90 16.00 610 121 2.6 
Continental pGhedeederbsnebakdoites iqnbeenal 27 1.38 96 2.34 2.63 71.35 40 148 3.4 
i  viccreabiceeatéensesecioedse 29% 1.46 -78 2.24 2.55 41.35 39) 133 3.4 
CE 6c vccaedndedaaseecadeewnntes 76 3.98 2.97 6.95 6.97 4.00 30” 114 4.4 
PEE SUED o cctccccecescnssessceesouaees 18% 1.21 -95 2.16 2.47 71.20 28% 155 4.2 
EE nn0660560606606806qn ces sReCeeCNs 126 86 74 1.60 2.31 1.60 39 1 4.1 
GOMES BEROTIGOR 0... ccccccsccccccccccccseces 322% 1.06 .67 1.73 1.35 1.00 2544 113 3.9 
DP . ccccceecactecasssbbdanveuents 1.52 .98 2.50 2.47 1.60 41 156 9 
EE PED cocecoccccceesasccsoceseosece : 2.18 3.04 5.22 4.66 2.50 78° 158 32 
EE 0 406600066400.4400040000895.00060000060606 26 1.30 1.43 2.73 2.19 1.8 117 3.9 
Insurance Sannany of North America. . 53 2.34 1.51 3.85 3.80 2.50 129 3.6 
PEE DEED: chccdcccccecetseconesecoetess 57% 2.66 2.77 5.43 4.37 2.00 7 134 2.6 
National Liberty gnckngecnunessectenecspaind 54 .28 32 .60 34 t_.30 150 t 
EE MED nanctncvsccegoesececesentes 148 8.92 3.63 12.55 6.11 72.50 nt” 3§ 
New Higmochire Reh nebnenivekesaneqhaeens 40 1.98 -96 2.94 2.67 1.60 49 122 3.3 
DPR snenbecbsrgebksocdereceseaceate 17 -83 -70 1.53 1.56 + .85 26 153 3.3 
Northwestern PE ce cnwsnccucccnsenes 139% 6.76 1.45 8.21 10.89 76.00 141 101 4.1 
- -cenkn eekcidpedddcibenenesneneseces 2.68 1.88 4.56 4.03 72.50 89 176 2.8 
on , eee pth 1.31 1.58 2.89 2.47 71.10 41 146 2.6 
eA een tide ae hecemeee uae 14 15 35 1.10 -T4 60 1 96 44 
St. Paul Fire & Marine................... 151 8.85 6.02 14.87 13.73 17.530 190 126 4.0 
Sprin field Wire & Marine......-..cccccces 89 5.16 6.01 11.17 9.11 4.50 128 150 3.5 
Uni BND cevcccccesvevesoccosesecosnss 35% 1.67 2.22 3.89 3.96 71.70 51% 145 3.3 
tIncludes extras. tIincludes equity in investing company. 




















prices of stocks in 1933 and of bonds in 
both 1933 and 1934. 

For this highly significant ten-year 
period, the changes in the liquidating 
values of twenty-six leading fire insur- 
ance company stocks are shown in 
Table I. The liquidating values repre- 
sent the totals of capital, surplus, sur- 
plus and surplus reserves and the cus- 
tomary 40 per cent of unearned pre- 
miums reserves. These amounts are, of 
course, based on securities at market val- 
ues. Reports for the close of 1934 were 
the first since 1930 which showed the 
market values of the investments of all 


The amount of cash and other assets 
received in return for stock issued is in- 
dicated in Column 4. Underwriting 
earnings (Column 5) consist of the ten 
years’ statutory underwriting results, 
plus or minus the annual changes in the 
equity in unearned premiums reserves. 
Column 6 carries the net profit or loss 
realized on the annual sales of securi- 
ties over the ten-year period. Column 7 
gives the net income from interest, divi- 
dends and rents received; and Column 8 
shows the cash dividends paid during the 
ten years, 1925-1934. 

Miscellaneous gains or losses, as shown 


tions of these twenty-six companies it 
can be seen that the aggregate liquidat- 
ing value applicable to their oustanding 
stock increased about two-fifths during 
this period. Nearly 90 per cent of this 
increase was accounted for by the issu- 
ance of stock for cash and other assets; 
while cash dividends paid, losses from 
sales of securities and miscellaneous 
losses (or surplus write-downs) were al- 
most equivalent to the entire earnings 
from underwriting operations and income 
from investments. It might also be noted 


Continued on Page 244 























Table I. Financial Operations of Leading Fire Insurance Companies 
(Thousands of Dollars) 
Income fone in Mkt. a. 
From Under- Profit Net one, Misc Val. Sec. Fr. Net Earn. 
-Liquidating Value at Year End.— Sale of writing Or Loss Interes Cash Gain Cost 12/31/34 Prem. to 
Stock and Earn- On Sale Div’ds ne Dividends or Written Prem. 
1924. 1934. Change. Acquis. ings. of Sec. Rents. Paid. Loss. Amount. 1925-1934. Writ. 
q) (2) (3) (4) (5) (6) (7) (8) (9) (10) P.C. (11) (12) 
ia cnc caccatanaddeaoanda $25,849 $31,252 +$5,403 *$2,500 $3,750 +$1,973 $17,563 $13,350 $7,033 —$6,448 —14.8 228,725 1. 
American "sak KET eeccananesces 12,810 16,215 +3,405 8,228 15 10, 170 8,982 —7,510 —6,752 —28.0 i kas ke 
EE CSbWa o060b6000606-06tcacdsces 8.983 ,127 +4,144 *18,000 d 15,753 —121 6,444 3, —1,201 199 —24.4 100,820 4d 15.63 
DURE ERGNSS05066068000ccc0ceccces 8,773 15,126 +6,353 0006e0 1,904 4 6,570 4,340 +2,223 +3,033 +21.7 62,685 3.18 
ID 6 b.nn 6 6.000 664066-<.0.0-06.66000 600 40,671 52,231 +11,560 11,168 16,063 —T04 35,228 30,978 —19,117 —7,755  —10.9 235,718 6.82 
Fidelity-Phenix ..................66.055 30,198 40,953 Tit? 11,161 8,147 28,247 21,589 —15,926 599 —11.8 190,473 4.28 
UMD, vc ccc ccs cccscccceceseee 12,532 22,789 10,257 *8,000 3,722 —2,202 12,832 11,410 —675 —1,351 —§.1 170,309 2.18 
EE 0.65 66.56060 6060050000606 5,041 11,284 6,243 *8,000 4,472 —5,309 6,544 5,760 —1,704 —1,015 §.2 54,096 8.27 
A eRe 8,565 $13,058 {4483 *5,000 3,931 —2,861 6,368 830 —1,115 —105 0.8 74,253 5.29 
Great American ...................00065 33,942 $36,526 2,584 9,350 3,764 +2,982 22,336 21,375 —15,473 —5,179 12.3 172,606 2.18 
Hanover Fire DE ecncenbiecuwasecat 5,442 10,535 +5,093 6,950 1,507 —499 5,693 4,439 4,119 -3,186 —20.7 47,182 3.19 
pera rer 39,925 59,402 +19,477 *6,000 7,857 +1,895 28,028 23,660 —6A3 +1,887 +3.0 424,256 1.85 
pots need tet O50 60066600000%00006600 232 62,604 a4 *21,000 12,45 —10,928 37,612 36,060 —14,797 —3,855 5.3 38,791 2.86 
Insurance C Go. of North America... ..: 31,916 63,344 +31,428 18,159 10,200 —2)996 28,054 22,024 435 42485 +438 275,262 271 
National Fire .........0.cccsccccccsees 683 28,783 +7,100 *4,000 3,246 —2,321 14,865 9,100 —3,620 —1,582 4.5 181,010 1.80 
National Liberty SeeeGNeNheGeenednsséud 8,463 11,249 2,786 *5,000 2,137 10,699 10,100 —4,993 —3,838 21.3 
National Union ....................... 5,866 8,1 272 *7,000 d 3,888 14 6,415 2,760 809 ~3,665 27.7 oe tet d 360 
New Bamps RESP eT rs 7,964 12,011 ,047 *1,750 1,614 135 6,437 4,692 —197 2,001 12.7 47,255 3.42 
8,254 13,734 —— 8 =—«s-aaeiniaiee 3,067 9 8,621 6,300 —T157 ~3,545 18.3 88, 3.46 
11,160 B44 *500 1,415 +50 5,971 4,470 +318 -260 2.5 47,460 2.98 
30,285 +7,706 *1,000 5,238 +814 16,916 11,900 —4,362 +1,794 46.2 1 1 
8, ae | paeaes 2,620 —1,290 6,439 4,540 —2,779 —837 7.7 @r ott i 
4,258 —822 *4,443 648 —1,283 4,838 3,481 —5,987 —5,253 56.2 73,451 88 
24,118 Se 8 =—«_ @& eens 8,061 —1,057 12,250 8,336 —1,318 —2,133 10.5 139,437 5.75 
17,828 3,553 *1,500 5,157 —802 11,579 7,750 —6,131 —4,790 18.8 140,817 3.56 
17,819 ae... fees 6,003 +2,512 12,088 8,415 —6, 606 3,337 13.6 130,214 4.61 
epee $454,230 $636,395 +4$182,165 $158,726 $98,411 —$19,790 $375,807 $296,086 $134,903 —$68,496 $3,809,765 2.58 
*All cash. tIncludes equity in investing company. 4d Deficit. 
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Causes and Background of the Banking Holiday; 
Responsibility Divided 


By H. PARKER WILLIS 


This is the first of two articles on 
“Who Caused the Banking Holiday?” 
r WELL-KNOWN Amer- 
|| A ican industrialist is 
=! responsible for the 
s  % statement that “His- 
tory is mostly bunk.” 
This is, unfortunately, 
frequently the case. 
It is seldom more 
SJ nearly true than in 
those phases of history that are close 
enough to the time of writing to carry a 
political implication and to suggest po- 
litical motives on the part of the histo- 
rian. And yet, it is highly desirable that 
current history, which has been desig- 
nated by a great writer as “past poli- 
tics’—whereas politics itself is current 
history—should be written in time to 
avoid the growth of myths and supersti- 
tions which may do harm. 





Origin of the Banking Holiday 


Although the banking holiday of 
March, 1933, is little more than two 
years old, its origin is already hidden by 
the mists of imagination. The usual 
“documentary” studies of it have already 
begun. Some of these endeavor to place 
the whole blame for the banking holiday 
upon former President Hoover, while an- 
other more recent view gives the nearly 
exclusive responsibility to President 
Roosevelt. Of late, there has appeared, 
evidently truthfully, a reprint of a long 
letter written by Mr. Hoover to his suc- 
cessor, early in February, 1933, asking 
for immediate action to forestall a seri- 
ous breakdown in banking. The letter in 
question was answered by the President- 
elect after a lapse of twelve days, with 
the statement that his secretary had al- 
lowed the reply to lie on his desk with 
the impression that it was “only a draft,” 
and hence not intended for immediate 
transmission. These reminiscences are in- 
teresting rather than important. 

The events of February and March, 
1933, will always continue to be among 
the outstanding episodes in American fin- 
ancial history, and every account of them 
must recognize the deep-lying causes of 
the occurrences and the fact that the 
banking holiday of 1933 was in the mak- 
ing for a long time before either Mr. Hoo- 
ver, or his successor, had been dreamed of 
as being serious Presidential candidates. 
The method of “historical” writing which 
represents Mr. Hoover as a careless and 
indifferent executive who merely al- 
lowed matters to take their course, re- 
peating to himself “After us the deluge,” 
is as far from the truth as that which 
represents President Roosevelt as a fig- 
ure of heroic size, boldly closing the 
banks of the country to end danger of 
disaster and then reopening only those 
that were deemed worthy to continue 
their service. The sooner these two su- 
perstitions are disposed of, the better for 
all concerned. 


Certain Fundamenta) Queries 


One who reviews the history of mone- 
tary and banking discussion in the Unit- 
ed States for the past three years inevi- 
tably recognizes certain fundamental 
queries as needing reply. Was there a 
“situation” at the middle of the year 
1932 which implied an “inevitable” bank- 
ing disaster of major proportions? Was 
there, during the year 1932, a definite 
pledge of policy by either of the Presi- 
dential candidates which bound him to 
any particular course of action after the 
election? Did conditions change very 
much between the election and the in- 
auguration of 1933, thus necessitating an 


unexpected course of action? And, fi- 
nally, when was that course of action ac- 
tually first agreed upon or accepted by 
the President-elect? Answers to all of 
these questions are necessary in the for- 
mation of a correct public opinion re- 
garding the tremendous changes that 
have occurred in the monetary and bank- 
ing system of the United States during 
the three years in question, and, particu- 
larly, with reference to both the moral 
and the political responsibility of those 
who are now in office. 


The Situation in 1932 


Let us glance for just a moment at the 
situation about the middle of 1932. Pres- 
ident Hoover had obtained the forma- 
tion of the Reconstruction Finance Cor- 
poration during the preceding January. 
It had undertaken business and had 
made a large number of loans, many of 
them to banks, and among them a very 
considerable advancement to a _ Chi- 
cago institution headed by its own for- 
mer president. In spite of this fact, 
banks had continued to fail in great 
numbers. During the month of June, 
1932, no less than thirty-five banks failed 
in Chicago alone, and for the first six 
months of 1932 the total number of fail- 
ures was about 800. Bank failures con- 
tinued during the latter part of 1932, 
the aggregate for the year being about 
1,450, and yet this situation was by no 
means unfamiliar. In 1931 bank failures 
thhad amounted to 2,300, and they had 
been running at the rate of close to 1,000 
a year for ten years. Practically no 
note whatever had been taken of this 
dangerous situation. Authorities dis- 
missed it lightly on the ground that we 
had “too many banks,” that these insti- 
tutions “could not support” themselves, 
that they needed “weeding out,” and that 
most of them were “small,” so that their 
presence or absence amounted to little 
or nothing. 

There had been a break in this com- 
plaisant attitude during the Autumn of 
1931 when some of the larger banks, un- 
der the urging of President Hoover, had 
formed the National Credit Corporation. 
They had taken this step rather reluct- 
antly, and the corporation’s transactions 
had been relatively few and unimpor- 
tant. They had then urged the formation 
of a Reconstruction Finance Corporation, 
largely with the idea that it would take 
over the liabilities of the National Credit 
Corporation and thus relieve them of li- 
ability for their weaker brethren. But, 
with the formation of the latter concern 
under the direction of the government, 
interest had faded and matters had gone 
back very much to their old condition. In 
these circumstances, what had the bank- 
ing structure to expect? 


What Could be Done to Relieve 
Conditions? 


There was no doubt at the time that 
the prospective result of what was then 
happening must be a general collapse of 
banking, unless steps could be taken to 
forestall and ward off such an event. Not 
only had many banks already failed but, 
as the Autumn wore on and was suc- 
ceeded by Winter, partial or complete 
moratoria were established in a good 
many States. It was apparent to all care- 
ful observers that the banking commu- 
nity was afflicted by a kind of creeping 
paralysis, and that, in the absence of 


some definite arrest of the ailment, there 
would be an eventual suspension of pay- 
ment or something worse. The question 
was then frequently asked and has re- 
peatedly been asked since then: What 
could be done to relieve conditions? No 
answer was then made, except to pro- 
mote the Reconstruction Finance Corpor- 
ation, but it was plain enough at the 
time, to those who looked at the matter 
dispassionately (an opinion confirmed by 
subsequent events) that any one of sev- 
eral courses of action might have been 
adopted: 

1. Instead of attempting to keep open 
weak or failing banks, surreptitiously 
permitting them to misstate the value of 
their assets, the banks might have been 
required to correct their balance sheets, 
write-down their assets to market value 
and, if necessary as a consequence, to 
close. It was argued, both then and 
since, that such a course of action woulc 
have caused widespread consternation 
and panic with general “chaos.” As 
against any such result, it is now sub- 
mitted that such a step would have 
strengthened confidence in the remaining 
banks, and that if the government had 
(as it later did) undertaken to guaran- 
tee the accounts of small depositors, 
there would not have been the slightest 
reason for a “run,” but, on the contrary, 
every reason for a restoration of “con- 
fidence.” 

2. Help might have been extended 
freely and generally by Federal Reserve 
Banks to banks that were found to be 
hard-pressed or in need of assistance. 
Instead of this, the opinion prevailed 
very widely that the Reserve Banks were 
more interested in dealing in government 
bonds and that aid could not be obtained 
from them unless adequate security was 
given, with the result that their deposi- 
tors, in the event of failure, might be 
left with greatly reduced assets. The 
granting of authority to establish 
branches, even on a temporary basis, 
would have enabled the larger and 
stronger institutions to undertake the 
task of replacing the banking system in 
those regions where it had been badly 
impaired by failures. 

3. Correction of the, serious evils in 
banking, largely growing out of the spec- 
ulative activities of the so-called “bank 
affiliates” would partially have relieved 
public anxiety and restored confidence, 
and, if taken in conjunction with other 
necessary measures, would have proved 
a valuable remedy in the situation. 

4. At the same time, the adoption by 
the Treasury Department of a policy of 
covering its expenses by long-term loans 
placed with the public, instead of by 
short-period borrowing placed with the 
banks, would both have relieved the lat- 
ter and freed their funds for other pur- 
poses and would have created confidence 
on the part of the public at large, in the 
soundness of the policy of the depart- 
ment. 


Crisis Might Have Been Avoided 


Had these measures, or as many of 
them as needful, been vigorously put into 
effect, and had the Reconstruction Fin- 
ance Corporation, already formed at the 
request of President Hoover, been vigor- 
ously administered, a sharp reduction in 
the number of bank failures would 
doubtless have occurred, and, humanly 
speaking, there would be little or no 


doubt that it might have been entirely 
possible to mitigate the banking crisis. 
The bank holiday of 1933 is one of the 
few events of the kind that had long been 
foreseen, whose imminence had been rec- 
ognized, and against whose arrival some 
provision—although far from enough— 
had been made. The fact that matters 
were allowed to drift on was fundamen- 
tally the responsibility of the Hoover ad- 
ministration, which must bear the blame 
for having suffered the bad conditions in 
the banking system which it had _ in- 
herited from its predecessor, to grow 
worse, and finally to approach a climax. 

It is no answer to say that the incotn- 
ing administration did not exert itself 
before it took office to ward off condi- 
tions as to which it could not possibly 
have had a full knowledge and with 
which its power to deal was necessarily 
circumscribed by law and custom. That 
President Roosevelt might, in some con- 
ceivable circumstances, have done much 
to mitigate the banking crisis, is doubt- 
less true. This does not alter in the slight- 
est the fact that the coming on of the 
bank holiday was the result of several 
years of continuous mismanagement, 
both of the Reserve System and of the 
member banks themselves. Whether the 
conduct of the incoming administration 
made matters worse or not, we shall in- 
quire a little later. 


The Effect of the Election 


The election of President Roosevelt in 
November, 1932, created a _ substantial 
psychological change on the part of the 
American public. The President-elect 
had, during the campaign, used the mon- 
etary and banking question as a very 
important element in his bid for popular 
support. He had scouted the idea that 
the gold standard had been in danger or 
was likely to be in danger, and referred 
to the radio address of Secretary Glass, 
in which the latter severely criticized 
President Hoover who had asserted the 
grave danger to the gold standard, as a 
magnificent philippic. He had, more- 
over, later pledged himself to the main- 
tenance of a sound but adequate cur- 
rency; while the general tenor of his re- 
marks on finance and banking was dis- 
tinctly of the so-called “conservative” 
variety. Included in this latter group of 
utterances should be placed his criticism 
of the Hoover administration for its defi- 
cit policy including the placement of 
bonds representing governmental deficits 
in the banks, the theoretical attack upon 
the general notion of extensive deficit 
financiering, the positive pledge for 
economy in government outlay, the state- 
ment that every incoming member of the 
Cabinet would be required to undertake 
a material curtailment of expenditures, 
and the strong advocacy of a balanced 
budget. 

None of these pledges were fulfilled 
and there is probably no one who would 
contend that they have been. There have 
been some who have been disposed to 
give a double meaning, or interpretation, 
to certain of the expressions used during 
the campaign. Thus, for example, the 
promise of a “sound but adequate cur- 
rency” is explained, or interpreted, as 
meaning a currency that was “sound” 
by the standards of soundness prevail- 
ing among the “brain trust,” rather than 
among the financial public at large. Such 
explanations and interpretations are now 
largely generally regarded as unworthy 
and too sophistical to deserve serious 
comment, 

A different school of apologists is ex- 
emplified by an affiliated member of the 
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“brain trust,” who, in a current magazine 
not long ago explained the-abandonment 
of the campaign pledges by the statement 
that many changes in conditions had oc- 
curred during the months of November 
and December, 1932, and January and 
February, 1933, so that the campaign 
pledges had become obsolete. Viewed in 
any sober light, this method of defense 
is quite as untenable as the other. The 
changes said to have occurred during the 


Changes in 


This is the fourth of a series of ar- 
ticles on the nature, distribution and 
promise of wealth in the United States. 

\ HE maldistribution of 
\ wealth has long been 
I a subject of universal 
interest. Obviously the 
term “mal’-distribu- 
tion is an _ incorrect 
designation of the 
problem. There is a 
great likelihood that 
we do not yet know what “good” distri- 
bution is—or should be. Nevertheless, 
whatever the defects may be which make 
for an unsatisfactory division in wealth 
ownership, they have always been the 
occasion for profound alarm on the part 
of many individuals. At times such ap- 
prehension is made to amount to an in- 
dictment of the entire social and eco- 
nomic order. Therefore, before taking up 
the varied factors and forces which con- 
tribute to the imperfections of the own- 
ership of society’s resources, and so ruth- 
lessly obstruct the realization of a state 
of perpetual and undisturbed prosperity 
for all, it may be well to examine the 
present distribution of wealth in relation 
to past periods and in relation both to 
an absolute arithmetic equality and to 
maximum biological differences because 
of the varying ages among the people. 


Some Basic Principles 


The possibility of accumulating wealth 
has been generally regarded as one of 
the chief foundations of our economic 
civilization. No other stimulus to man’s 
efforts has ever been more powerful. Yet 
wealth is purely passive and of a widely 
varied quality. It is not a useful resource 
until made capable of serving human 
needs in terms of developed land, build- 
TABLE I. PERCENTAGE DISTRIBUTION 

OF WEALTH AMONG THE PEOPLE 


OF THE CONTINENTAL UNITED 
STATES, 1932 











Wealth per 
Income ——Per Cent——.. —-Cumulative— 
¢ of Total ercentages 
of Dollars) Number. Value. Number. Value. 
Under 
. 16.299 6.475 16.299 6.475 
eer 37.394 19.175 53.693 .650 
iss eeekeces 22.876 21.359 76. 47.009 
egeecene . 22.083 32.023 98.662 79.032 
95. 5.661 99.613 84.693 
.290 5.616 99.903 90.309 
. 3.468 99.970 93.777 
d 2.680 99.991 96.457 
d 943 99.995 97.400 
. 1.023 99.997 98.423 
00. 501 99.998 98.924 
d 1.076 100.000 100.000 
100.000 100.000 





from individual reports in 
."’ United States Bureau 
tax ta in 


Bureau of the Census, United 


ernments: 1 
States Department of Commerce 


ings and stocks of goods. Such things 
are regarded, under our institution of 
private property, as objects upon which 
rights may be asserted and exercised. 
And the promise of a continuation of in- 
dividual abilities to acquire such objects 
constitutes the very essence of the insti- 
tution of private property as now known; 
to create, conserve and inherit them, to 
pass them on to one’s heirs, to buy and 
sell them and otherwise to make use of 
them under the owner’s free choice and 
decision. Among -the outstanding prin- 
ciples governing this form of civilization 
has been the rule that economy in con- 


curred must be ascribed to the incoming 
administration itself. It would, indeed, 
be strange sophistry if we were to find 
an excuse for the violation of pledges in 
the fact that a man or party had itself 
deliberately made the fulfillment of these 
pledges impossible. As a matter of fact, 
the industrial historian of the future 
will find it difficult to exhibit or demon- 
strate the appearance, or development of 
financial or industrial conditions defi- 


months in question were deteriorations of 
public confidence, fears for the future, 
and general inability to get anything 
done. If such fears existed they must 
have been equivalent to fears that the in- 
coming administration would not live up 
to its pledges or would adopt a policy 
that was new, or different from what 
had been expected. 

So far as there was foundation for 
such fears the deterioration that oc- 


the Distribution of Wealth 
Greater Diffusion Shown 


By ROBERT RUTHERFORD DOANE 


fiat the possibilities of the caprice of 
fate to the contrary notwithstanding. 
Chiefly because of the likelihood of a 
continuance of the institution of private 
property we are interested in ascertain- 
ing its effectiveness in the way of pro- 
gressive advance. Do the opportunities 
for the acquisition of property and the 
development of the community’s wealth 
exist in as large measure today as half 


sumption, with its consequent savings, is 
indispensable and essential to the crea- 
tion and accumulation of capital. Oper- 
ating on this principle, individuals and 
families have come into the possession 
of economic goods, and wealth has be- 
come distributed among the saving and 
prudent classes. 

Of course wealth (property) and the 
institution of private property are not 



































CHART 1. 
SIGNIFICANT CHANGES IN 
THE DISTRIBUTION OF WEALTH 
AMONG THE PEOPLE OF THE U.S.A. 
CUMULATIVE PERCENTAGE COMPARISONS 

90 See Ee a 

80 ; i— : - on | | 80 
S70} a 70% 
¥ & 
~,60F + lco= 
: ; 
4 30} 508 
: ; s 
240} ee 40% 
S Ry ra 
: & 
ee Y 30% 

20+ t 20 

10} 7 7 10 

— : 0 

0 0 20 30 40 50 60 7 8 90 100 

PER CENT OF PROPERTY OWNERS 














The above chart discloses the relative distribution of wealtn among the people of the 
United States at various periods in our development. The cumulative percentages, — 
ning with the poorest class (see accompanying tabulation) are plotted against each other. 
Thus if 16 per cent of the Pa yn beginning with the ee classification, 


nitely divergent from those that had 
existed before the e -ction of 1932. He 
may, with propriety, think the conditions 
which existed before the election had con- 
tinued their process of evolution and that 
the election had not arrested them. This 
would be equivalent to saying that there 
was nothing in the election pledges or in 
the prospect of their fulfillment which 


Continued on Page 244 


Since 1880; 


larger share of property than the mutual 
welfare and happy functioning of the 
entire community warrants. What we 
are primarily engaged in is an impartial 
measurement of the performance of the 
economy as a whole, in so far as wealth 
diffusion is concerned, irrespective of its 
occasional defects. 

When two or more persons cooperate 
in their various capacities toward the 
production of an economic good, the ques- 
tion inevitably arises as to how much 
each of them has contributed, and what 
is to be the share of each in the results 
of their joint productive effort. Experi- 
ence and a generally accepted sentiment 
of justice have demanded an objective 
standard for determining the various 
proportions of each individual’s return. 
Around this intricate puzzle of “fair 
share” we eternally stand face to face 
with what is known in economic vernacu- 
lar as the problem of attribution. 





“Just” Distribution Impossible 


The idea that the return shall be 
shared according to the principles of 
causality, that is, in proportion to the 
labors and work done by each of the 
many contributing factors, is widely ac- 
cepted. Especially is this idea confirmed 
when the essential labor involved is 
homogeneous in character. It then be- 
comes possible to distribute the respec- 
tive shares via the device of simple arith- 
metic. The same is true when the ap- 
proximate homogeneity of the material 
resources of an economy are involved. 
But when the essential effort and mate- 
rials are of widely varying nature, it be- 
comes impossible to measure them by a 
TABLE Il. PERCENTAGE OF THE NUM- 


BER AND VALUE OF ESTATES! PRO- 
BATED IN MASSACHUSETTS, 


i873—1881 
Value of 
_., ee ~ --Cumulative2— 
o Perce: —— 
of Dollars). Number. Value Number. alue 
Under: 
ar = 6.199 6.058 6.199 
d 79.137 6.808 
90.224 13.021 
94.325 19.122 
97.330 28.858 
8.580 37.668 
99.267 47.398 
9.634 57.970 
99.776 


70.272 
3 99. 73.775 
100.000 100.000 





Total ... 


SOURCE: Twenty-fifth annual report of the Mas- 





own 6 per cent of the wealth the two percentages converge at point while the 
grouping, reprccennins 37 per cent of the population owning 19 per cent of the wealth will 
converge ( lus 16, and 19 plus 6) at point “‘B,’’ and so on until the total population and 
the total wealth are accounted for. 

The chief value of this form of grophic presentation lies in the fact that it portrays 
the actual degree of equality in the distribution of wealth among the peepte. If each 
group possessed an equal share of wealth then one-fourth of the population would own 
one-fourth of the wealth, and one-half of the population would own one-half of the wealth, 
and so on, with the resulting distribution being a straight line as shown above. The more 
the curves actually bend away from this straight line of arithmetic equality the more 
unequal is wealth distributed. = —— ing the data covering various periods the 
degree of progress toward the modification of unequal wealth distribution (during the past 
half century) is brought clearly into light. 


a century ago? And what, if any, has 
been the advance toward both a greater 


equality of wealth and equal opportuni- 
ties for its accumulation? 


The Problem of Attribution 


It would be folly to contend that all 
individuals, under any social system, can 
ever be made completely and perpetually 
satisfied with their lot. It would be 
equally absurd to deny that a few indi- 
viduals have acquired a considerably 


the same thing. Yet the effectiveness 
of the one is dependent upon the effi- 
ciency of the other. And through count- 
less generations of trial and error this 
social institution, because of its stimula- 
tive effect upon production, has become 
so firmly established that sober public 
opinion cannot ignore its usefulness. It 
may well be purged, from time to time, 
of passing incidental abuses, but as a 
way of living it is likely to persist—all 
utopian concepts which would exclude by 


ts Bureau of Labor, pp. 265-267. The 
percentage distributions are those of Dr. Will- 
ford I. King from ‘‘The Wealth and Income of 
the People of the United States,"’ pp. 68-70 


1 The Massachusetts statistics have clarified es- 
tates as to ownership both by males and fe- 
males. The figures here given cover both 
classifications. 


2A number is cumulative when it includes all 
smaller quantities. 


common standard and there can be no 
“correct” or final “just” distribution in 
this objective sense. Yet it is largely 
this impossibility, in an age of extensive 
division of labor and wide geographical 
dispersion of natural materials, that has 
caused the problem of attribution to at- 
tract great interest and to present puz- 
zling contemporary paradoxes. 

Each individual is naturally inclined 
to emphasize the importance of his par- 
ticular contribution and to claim the 
maximum share possible. The ultimate 
and normally expected result, the char- 
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acteristics of human nature being what 
they are, is a consequent declaration 
that the actual distribution is unjust. 
The problem thus has its roots in the 
endeavor to find an objective standard 
of “just” as distinguished from “equal” 
distribution. 

Many of the factors in the entire pro- 
ductive process involve the employment 
of developing and shifting material re- 
sources and of durable capital goods re- 
quiring periods of time for their crea- 
tion. At every stage of production 
the cooperation of pre-existing material 
goods (someone’s property or share of 
wealth) is essential. It is, therefore, a 


TABLE Ill. PERCENTAGE OF THE 
NUMBER AND VALUE OF ESTATES! 
PROBATED IN SIX? WISCONSIN 
COUNTIES IN 1900 


Value of 
Estate ——Per Cent——. —-Cumulative—. 
(Thousands of Total seasoning 
of Dollars). Number. Value. Number. Value. 
Under: 
errr 5.304 or. 5.304 
, rr 3.174 ATT 0.497 5.781 
as 7.076 2.575 a 573 8.356 
OO er 6.904 5.700 84.4 14.056 
7.5, 4.631 5.466 89. 19.522 
| aaa 3.216 5.556 92.324 25.078 
_  SSoEgese 2.830 7.096 95.154 32.174 
25.0. 2.144 7.609 97.298 39.783 
Pree 1.415 10.051 98.713 49.834 
are 515 7.519 99.228 57.353 
cl 7 686 31.445 99.914 88.798 
500 and over.. 086 11.202 100.000 100.000 
| ee 100.000 100.000 


CE: From. the study by Dr. Max O. Lorenz, 
statistician of the Interstate Commerce Com- 
mission, on ‘‘The Distribution of Wealth in Six 
Wisconsin Counties.’’ 
bution from ‘“‘The W 
People of the United States,’"" Dr. Willford I. 
King, 1915, pp. 76-77. 

1 All men over 21 years of age. 

2 Dane, Grant, Manitowoc, Milwaukee, Racine and 

Winnebago. 

statistical impossibility to measure accu- 
rately all of these factors, or even to 
assign roughly to each factor its correct 
value. As there is no such key as a 
numerical standard in this technical 
sense, or a “just” standard in a social 
sense, there can then be no “absolute” 
just distribution in the final objective 
sense. All that has been said and writ- 
ten about such justice is, in the opinion 
of this writer, to be regarded largely as 
the wishful expressions of vague theo- 
retical ideas that have little place in any 
scientific treatment. 


Different Meanings of Equality 


“Equal wealth ownership,” “equal 
wealth distribution” and “equal opportu- 
nity for the acquisition of wealth” all 
have different meanings. Individuals may 
possess equal wealth without having had 
equal opportunities for its acquisition. 
They may also have had identical oppor- 
tunities for its acquisition without ac- 
quiring the same amount of wealth. And 
they may also possess a high degree of 
TABLE IV. PERCENTAGE DISTRIBU- 
TION OF WEALTH AMONG PROPERTY 

OWNERS IN THE CONTINENTAL 

UNITED STATES, DEC. 31, 1921! 
Wealth per 
Person 








——Per Cent—— —Cumulative—. 
(Thousands of Total Percentages 
of Dollars). Number. Value. Number. Value. 
ony: 
ads eceqs 12.93 1.27 12.93 1.27 
3 errs 29.67 6.50 42.60 7.77 
aes 18.15 6.45 60.75 14.22 
icheseene 17.53 9.70 78.28 23.92 
ictesewes xe 10.99 10.98 89.27 34.90 
Bh 6460600066 6.44 14.53 95.71 45.43 
eksnkesade 2.75 13.32 98.46 62.75 
Bi cccccceccs 91 9.11 99.37 71.86 
Serer 56 16.66 99.93 88.52 
S Sayer -05 5.14 99.98 93.66 
1,000 and over. .02 6.34 100.00 100.00 
eee 100.00 100.00 


1 SOURCE: ‘‘Wealth Distribution in the Continen- 
tal a States,’’ by Willford I. King, Jour- 
nal of the American Statistical Association, 

Vol. XXII, No. 158, June, 1927, pp. 135-153. 
equality in ownership both with or with- 
out any special equality of opportunity. 
Again, the degree of equality is, itself, 
subject to continuous change over differ- 
ent periods and points of time. The fact 
that wealth itself is subject to change 
offers further perplexing problems of 
ownership, of distribution, and of oppor- 
tunity. 

Under these conditions—and they are 
conditions of hard reality—no one (indi- 
vidual, commission, or high planning 
board), regardless of pretensions, can 


determine the justice or injustice of any 
existing or future allotment of wealth to 
individuals or to families. 


The Transformation and Redistribution 
of Capital 


In the accompanying Tables II, III and 
IV have been reproduced the original 
studies of wealth distribution, made by 
Dr. W. I. King, covering the years 1880, 
1900 and 1921. In Table I is shown the 
distribution as indicated by recent data 


modified Lorenz curves,® in order to 
permit a clearer visualization of the pro- 
gressive changes in wealth distribution 
among the people that have occurred in 
the United States during the past half- 
century under the institution of private 
property. 


Progress Toward a Greater Equality 


By far the most striking result, when 
these different periods are viewed in per- 
spective, is the evidence of progress to- 








CHART 2. 


MAXIMUM THEORETICAL EQUALITY 
COMPARED WITH ACTUAL DISTRIBUTION OF 
WEALTH AMONG THE PEOPLE OF THE U.S.A. 


CUMULATIVE PERCENTAGE COMPARISONS 
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The employment of a modified Lorenz curve, as shown above, permits a clear visualiza- 
tion of the _present actual distribution of wealth moO! the people as compared with the 
n 


maximum 


ideal’’ equality of wealth distribution atta 


able. 


The computations entering into the hypothetical curve have been predicated upon the 


following assumptions: 


1. Each person 21 years of age is assumed to possess $100. 
2. Each Re rson above 21 is assumed to have the same amount multiplied by the number 


of years of his age above 20. 











Cent 

Age of 
Groups Number Total. 
DAA ctasanadaenas 6,544,353 8.98 
| ee 8,058,408 11.06 
|) rr 7,624,799 10.47 
Be St Mbennedneneceses 7,425,133 10.19 
RE so 515. 6e6-6:04:0.60:858% 7,157,928 9.83 
 . 5 Serer 7,990,195 10.97 
Cree 7,042,279 9.67 
i Sa 7,075,366 9.71 
SE 65 ce nena nd s.ooem 3,546,115 4.87 
Sa 3,125,078 4.29 
i Pi Mi éncnenee ve snus 906, 3.99 
C—O as 2,762,620 3.79 
76 and over........... ,590, 2.18 
WHE 6cccvecicsecs 72,849,602 100.00 


1 Census of population, 1930. 


other (shown in oy 
distribution which w 


of years of his age above 








“Table V. Hypothetical Distribution of Wealth Among the People by Age 
Groups Based Upon Absolute Equality of Acquisition 

-— Number in Each Group'——, ~-———-Aggregate Wealth’- 
Per Cumu- Per 





Cumu- 
lative Cent lative 
Percent- of Percent- 
ages.* Amount. Total. ages.2 
8.98 $2,601,692,800 -823 -823 
20.04 8,787,857,400 2.778 3.601 
30.51 14,391,757,200 4,550 8,15) 
40.70 20,104,201,000 6.356 14.507 
50.53 25,043,444,400 7.917 22.425 
61.50 34,895,115,400 11.032 33.457 
71.17 37,867,120,000 11.972 45.429 
80.88 45,744,112,200 14.463 59.892 
85.75 26,556,411,800 8.396 68.288 
90.04 25,840, 183,200 8.170 76.458 
94.03 26,659,369, 200 8.429 84.887 
97.82 28,525,270, 600 9.018 93.905 
100.00 19,278,806, 800 6.095 100.000 
$316,295,342,000 100.000 


2 The cumulative perosntages., beginning with the youngest Rod. group, — plotted against each 
2), present graphically the mi of equ 
e may ever expect to att 
biological factor wy age differences is taken into consideration as distinguished between the 
pure arithmetical equality which ignores such physical realities 
3 The computations as here presented have been opeapeen upon the following assumptions: 
1. Each person 21 years of age is assumed t 
2. E person above 21 is assumed to have the same amount multiplied by the number 








ality in wealth 
in and maintain in “the. United States when the 


© possess $100. 
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covering the year 1932." While the 
original materials underlying these re- 
spective studies are not exactly compar- 
able, yet they represent reasonably close 
approximation’ to the facts as existing 
in the different periods reviewed. 

In Chart I the four studies have been 
superimposed, through the adaptation of 





1See The Annalist, Aug. 9, 1935. 

2Wealth Distribution in the Continental 
United States, Dr. W. I. King, Journal of 
the American Statistical Association, Vol. 
XXII, No. 158. 


ward greater equality in the dispersion 
of wealth among the masses. Note, fur- 
thermore, that the comparisons are 
shown against a straight line represent- 
ing arithmetic equality of wealth among 
every man, woman and child, which is 
obviously not a practically attainable 
goal. 

In Table V and Chart 2 is presented 
the hypothetical ideal distribution of 





3A statistical device originally developed 
by Dr. Max O. Lorenz, chief statistician 
the Interstate Commerce Commission. 


wealth under conditions of “equality of 
opportunity,” as distinguished from an 
abstract arithmetical equality. Here we 
take into consideration age differences 
whereby, under existing laws, the indi- 
vidual must attain one’s majority before 
holding property in one’s own right. 

It is customary, when speaking of 
wealth and income distribution among 
a people, to refer to the typical family 
unit. The argument favoring the family 
rather than the individual is based upon 
the idea that, although the property is 
usually held in the name of the head of 
the family or jointly by man and wife, 
the entire household is the beneficiary 
of the services and utilities the property 
renders, and the complete family is there- 
fore a more significant unit of economic 
need. Unfortunately we possess inade- 
quate and unreliable statistics bearing 
upon the American family. The census 
definition of the term “family” has a 
completely different meaning from that 
which is popularly supposed. It signifies 
a group of persons, whether related by 
blood or not, who live together as one 
household, usually sharing the same ta- 
ble. “One person living alone is counted 
as a family and, on the other hand, all 
the occupants and employes of a hotel, 
boarding house, or lodging house, if that 
is their usual place of abode, and all the 
inmates of an institution, however nu- 
merous, are treated as constituting a 
single family.” 

This fact has led to the attempted cre- 
ation of the theoretical or statistical fam- 
ily to serve as an alternative to the 
actual biological family. Of course we 
know that the population is not composed 
of such abstract families, and there is 
little point in discussing what a theoreti- 
cal family of three or of five ought to 
have and possess in order to maintain 
certain equal theoretical standards. Thus 
the large fact remains that we cannot, 
while remaining realists, divide the ac- 
tual population into families of five, and 
discuss with any pretense of accuracy 
what these non-existent theoretical fami- 
lies actually possess. Such a concept, 
“in its raw form,” proclaims the Na- 
tional Bureau of Economic Research,‘ 
“is quite unusable.” In view of this fact 
it may be interesting to note that the 
Brookings Institution, in a recent study’, 
based its entire thesis on the family unit. 

Notwithstanding these differences be- 
tween factual and theoretical statistical 
measurements, the data in Table V, 
graphically portrayed in Chart 2, dis- 
close the fact that some 44 per cent of 
all possible inequalities of wealth dis- 





‘Income in the United States, Vol. II, 
Chap. 27, National Bureau of Economic 
Research, Inc., New York. 


‘America’s Capacity to Consume, by Mau- 


rice Leven, Harold G. Moulton and Clark 
Warburton. 
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tribution among the individuals of the 
United States are caused by or result 
from the existing organization of fami- 
lies and by the ownership, by legal ne- 
cessity, of all property by adults. It 


would therefore seem that any sober- 
minded study of wealth distribution must 
begin, if trustworthy conclusions are to 
be found, with investigations of the sim- 
plest problem—that of age differences, 


and of the time factor required for the 
acquisition of wealth by individual in- 
itiative. 

In a subsequent article the various 
literacy and native intelligence differ- 


ences existing in the population, in the 
light of recent data prepared by the Of- 
fice of Education of the United States 
Department of Interior, however, also 
will be taken into consideration. 


On the World Economic Front: Italian Exchange 
Problem Becomes Acute 


MIXED trend charac- 
terized the foreign 
economic situation, 
according to the re- 
ports of the past 
month. Industrial pro- 
duction outside the 
United States con- 
tinued its expansion, 

but international trade and commodity 

prices showed weakness, while stocks of 
basic commodities tended to increase. 

The Dutch weathered another guilder 
crisis, while France accepted new de- 
flationary measures with surprising 
readiness. The suspension of the gold 
reserve requirements in Italy showed 
how serious had become the problem of 
payment for imports. In Germany there 
were also some indications of increased 
strain. The British outlook continued fa- 
vorable. 
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On the political side the Abyssinian, 
or perhaps one should say the League of 
Nations, crisis dominated. The only de- 
velopments, however, were on the one 
hand the pushing forward of the Italian 
preparations and the dropping of any 
pretense of justification for the impend- 
ing campaign other than national inter- 
est, and on the other the negotiations 
between Italy, France and Great Brit- 
ain aiming essentially at finding a way 
for the League to let Italy go ahead 
without losing too much face. Great 
Britain appears to be embarrassed by 
her unwillingness to take effective meas- 
ures to enforce League obligations at 
the same time that her people have re- 
cently shown their support of the League 
machinery in a national referendum; 
Tuesday’s dispatches intimated that she 
would insist on the whole Abyssinian 
question being aired completely at the 
Sept. 4 League Council meeting, but that 
remains to be seen. Assuming the Italo- 
French-British negotiations, scheduled to 
commence Aug. 16 in Paris, fail to yield 
results, the League meeting will bear 
watching. 


May was marked by further gains in 
world industrial activity. World indus- 
trial production, outside the United 
States and Russia, averaged 96.4 per 
cent of the 1928 level, according to the 
preliminary index of THE ANNALIST for 
that month, compared with 94.5 (revised) 
for April, which was in turn the highest 
since May 1930. 

Part of the rise reflects, of course, the 
military preparations of Italy and Ger- 
many, but not all by any means. In- 


industries, but the consumption trades 
are now also beginning to make headway 
in this country. 

International trade of the world dur- 
ing June is placed at about 1,745 millions 
of old gold dollars by our preliminary es- 
timate, or the lowest of the depression 
except for February, 1935, and July, 1934. 
If allowance be made for the normal sea- 
sonal trends, the month’s movement, al- 
though lower than in May, was still 
above the very low levels of the second 








1935, page 415. 
Adj., adjusted for seasonal! variation. 


posite for nine countries, in gold values. 








| World Commerce and Industry 
| 


Unit in $Same 
Millions Month 
or Base June, May, Apr., Mar. Feb., Jan., Dec., Last 
| Werld: Year. 1935. 1935. 1935. 1935. 1935. 1935. 1934.. Year. 
| Industrial production, om}: 
Except U. S. and Russia. 1928 , *96.4 794.5 793.2 92.8 93.0 91.2 92.5 
Except Russia .......... 1928 ‘ *86.4 786.0 86.2 86.5 87.6 844 85.0 
International trade, adj.t. 1928 *33.7 +35.9 34.1 33. 34.4 35.0 32.7 35.7 
Basic commodity stoghen, adj. 1928 °150 +150 +149 149 146 149 152 172 
Basic commodity prices{... 1928 36.9 0 36.9 35.7 36.4 36.7 37.3 33.3 
Wholesale price composite||.. 1928 51.2 51.6 51.1 50.8 51.7 51.8 51.2 50.6 
| United Kingdom: 

Business activity, adj er 106.5 +105.6 *104.7 101.9 103.3 102.8 102.8 100.9 
Stock prices . ...-+. Dee.,’21 115.6 114.4 111.5 110.0 113.7 115.7 113.5 114.5 
Wholesale prices ....... . 1913 105.1 104.9 104.0 103.3 104.6 105.0 104.4 103.6 

| Exports . Pacdgoaengeemen’ 32.9 35.2 33.0 36.0 1 35.5 34.3 32.1 

| Imports weagexeaveaer 52.6 59.0 55.6 560 51.9 569 59.7 56.9 

| Balance of trade... buon £ —19.7 —24.2 —22.6 —20.0 —17.8 —21.4 —25.4 —24.8 

| The pound wentecne Se 60.1 59.8 59.0 58.1 59.5 59.8 60.4 61.6 

France: : 

Industrial production, adj... 1928 eh 73.2 73.2 73.2 73.2 73.2 73.2 79.5 
Wholesale prices ear 1913 330 340 336 335 343 350 
Exports Franc 1236 1321 1342 1280 1328 1450 1579 1451 

Imports Franc 1676 1820 1697 1717 1750 1944 1820 1964 
Balance of trade. Franc —440 —499 —355 -—437 —422 —494 -—241 493 

| Germany: 

| Industrial production, adj... 1928 , ote *88.4 864 86.6 87.5 86.6 86.1 

| Wholesale prtees 1913 101.2 100.8 100.8 100.7 100.9 101.1 101.0 97.2 

| Exports .... re ttcnson 318 337 340 365 302 
Imports ‘ a 318 333 353 359 404 399 

| Balance of trade............ RM 0 +4 -—19 +12 -—57 -—105 -45 —=38 

} Italy: 

| Industrial production, adj... 1928 —_ 111.9 7104.6 103.9 98.9 98.2 91.2 88.2 
Wholesale prices ........... 1913 314.5 304.4 298.7 289.4 281.5 280.2 279.2 274.5 
EI Lira 380 426 394 391 379 {536 439 
Imports =a Lira 650 668 627 621 {760 620 

| Balance of trade............. Li 173 —224 —274 —236 —242 —224 —-165 
The lirat+... ? % par 92.4 93. 0 92.9 93.5 93.9 95.7 964 96.4 97.0 

| Japan: 

Industrial production, adj.... 1928 *163.0 *156. . 4154.0 149.5 152.6 148.6 143.1 

| Wholesale peraes is acne 1913 136.0 137.8 137.8 1387 139.1 137.1 136.8 131.9 

| Bimperts ...... Ce ean 214.0 199.7 209.8 175.9 166.6 206.2 188.6 

| Imports Lantexeweaus | Cae 220.0 211.2 216.2 251.3 234.5 249.6 216.5 

| Balance of trade............. Yen one —6.0 —11.4 —6.4 —75.4 —67.9 —43.4 —27.9 

The yen ; % par 34.5 34.3 33.8 33.2 33.8 34.0 34.3 35.6 

Industrial Production, Adj.: 

U.S. A ; sees 78.1 77.2 78.1 79.9 80.8 82.6 78.1 75.3 
Canada 84.6 88.6 82.9 79.2 85.8 81.7 77.2 80.8 
Sweden .. was A 1928 aa 115.4 113.5 115.4 112.5 111.5 109.6 106.7 
Poland . Waneaceengeamnceda! Sa 67.9 65.0 66.5 64.7 62.4 59.6 65.0 62.0 


Prices in domestic currency, except as noted. For back data from 1929, see The Annalist, Jan. 
18, 1935, pages 94, 95, 96, 162 and 163. For source of indices, see The Annalist, 


*Preliminary. 
ago corresponding to most recent month shown; 
fIncluding parcel post for the half-year. 


+#The lira—1931-1934—per cent of parity 


March 15, 


+Revised. tIn gold values. $Month a year 
revised data. |\Annalist International Com- 














Jan. Feb. Mar. Apr. May. June. July. Aug. Sep. Oct. Nov. Dec. 

eee 99.6 99.6 99.6 996 996 99.4 99.4 99.4 98.2 98.1 97.9 97.1 

1932. . 95.8 98.4 98.5 97.8 97.8 97.2 969 97.2 97.4 97.3 97.1 97.0 

See 97.2 97.2 97.6 97.4 98.7 98.6 100.5 100.0 99.9 100.1 100.2 100.0 

1934. 99.6 98.8 97.0 964 95.9 97.0 96.8 968 968 5 96.4 
creased activity was reported for the half of 1934; the adjusted index stood 


United Kingdom during both May and 
June, and for Germany, Italy, Sweden 
and Chile during May (the lastest month 
available), while Poland was lower and 
France was unchanged. The rise in ac- 
tivity in the United Kingdom, the most 
important of those not dominated by 
military requirements, is commented 
upon by The Economist (London) as fol- 
lows: 

The renewed expansion of business 
activity, which began last April, contin- 
ued during the past month. Moreover, 
the outlook remains fairly satisfactory, 
for the conditions for further expansion 
still exist. Profitability of enterprise 
continues to increase * * * and, despite 
the slight revival in the capital market, 
money remains cheap. Recovery remains 
most marked in the capital equipment 


at a preliminary 33.7 per cent of the 
1928 average, against 35.9 in May and 
34.1 in April. Whether the current re- 
lapse is of more than passing signifi- 
cance must await the July data. 


Basic Commodity Stocks Higher 


Basic commodity stocks have shown a 
slightly upward tendency in_ recent 
months, the composite index rising to 
150 per cent of the 1928 average in May 
from 146 in February, and probably will 
show little change in June on the basis 
of reports so far received. World stocks 
of wheat and tin, and to a lesser degree of 
cotton, have declined steadily since the 
Winter, in the case of tin as a result of 
unduly restricted production under the 


restriction agreement. Offsetting the 
improvement in these quarters has been, 
however, the rise in supplies of sugar, 
coffee, tea and to a smaller extent, rub- 
ber. Silk has shown little change. The 
rise in rubber is not serious in view of 
the effectiveness of the control exercised 
under the export regulation plan, while 
silk stocks are likely to decrease with 
the smaller new crop. 


Commodity Prices Weaken 


Commodity prices generally declined in 
June after rising in April and May. Both 
the index of basic commodity prices and 
THE ANNALIST wholesale composite for 
nine countries declined, but were still 
well above the 1935 low established in 
March. Rising prices in Germany and 
Italy, reflecting apparently the infla- 
tionary trend in those countries, and in 
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the United Kingdom were more than off- 
set by decreases in the United States, 
Canada and France. Weekly indices for 
July show an accentuation of the decline 
in France, and further increases in Ger- 
many and Italy. 








Growing Italian Difficulties 


The raising of the Italian discount rate 
to 4% per cent on Monday, Aug. 12, from 
the 3% per cent rate established in 


- March, following upon the suspension of 


the 40 per cent gold reserve requirement 
on July 22, reflects the growing acute- 
ness of the Italian financial situation. 
Italy’s underlying difficulties are of 
some years’ standing. While an import 
surplus has been normal for a considera- 
ble time, it has increased very much 
from the relatively low levels of four 
years ago. From 1,433 million lire in 
1931 it rose to 2,433 in 1934, and for the 
first six months of 1935 was 1,381. More- 
over, the decline in emigrants’ remit- 
tances and, at least until recently, in 
tourists’ expenditures, has accentuated 
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the unfavorable aspect of the balance of 
payments. 
The Italian Deficit 


An unsatisfactory balance of payments 
has not, however, been the only cause of 
the decline in the Bank of Italy’s gold 
reserves. There has been a steady flight 
of capital in recent years “mainly due to 
capital investments by Italians in for- 
eign countries, and to purchases, also by 
Italians, of foreign securities and of 
Italian securities issued in foreign coun- 
tries,” according to a Bank of Italy re- 
port, but The Economist (London), from 
which the foregoing extract was taken, 
observes that: 

This flight of capital was no doubt 
partly due to the overvaluation of the 
lira and, as the bank suggests, to Italy’s 
cheap-money policy. But the budget def- 
icit has also been an important factor in 
undermining confidence. In the two fin- 
ancial years ended June 30, 1933, the def- 
icit averaged 3,500 million to 3,800 mil- 
lion lire. In 1933-34 it was considerably 
over 6,000 million lire. Drastic cuts in 
wages and salaries managed to reduce 
the deficit in the first six months of the 
1934-35 financial year to 1,074.7 million 
lire; and the deficit for 1935-36 was offi- 
cially estimated at 1,657 million lire. 
Nevertheless, 2,000 million lire in 4 per 
cent nine-year treasury bonds had to be 
raised internally in November. More- 
over, since January Italy’s military ex- 
penditure must have risen enormously, 
and, as in the case of Germany, the of- 
cial figures of expenditure should prob- 
ably be accepted with some reserve. 


The Pledging of Future Revenues 


The budgetary deficits, together with 
the public works policy of the Fascist 
government, have caused a steady growth 
in the government debt since 1922, when 
Mussolini took power. Little data have 
been available as to the public debt, and 
ascertainment of the facts in this regard 
has been made particularly difficult by 
the Fascist practice of paying for part 
of their expenditures on the instalment 
plan. Professor Gaetano Salvemini, in a 
recent study!, stated that on Feb. 28, 
1933, commitments of this sort amounted 
to some 74,315 millions of lire to be 
liquidated over periods ranging from ten 
to fifty years, and represented an in- 
crease of 67,767 from 1924. He notes 
also that “out of the 74,315 million lire 
of annuities outstanding as of Feb. 28, 
1933, nearly two-thirds, or 51,243 mil- 
lions, were for ordinary expenses, and 
only one-third, or 23,072 millions, for 
extraordinary expenses.” Professor Sal- 
vemini estimated the current capital 
value of this debt at some 35,000 million 
lire, a figure that does not of course ap- 
pear in the usual statements of govern- 
ment debt. He estimates the total in- 
crease in the Italian national debt dur- 
ing the twelve years ended June 30, 
1934, at 55,377 million lire, of which the 
“current capital value of State annui- 
ties” is placed at 32,300. 

Data released for the first time by the 
Italian Treasury, and published in The 
Economist of July 27, purporting to 
cover essentially the same ground as 
those of Professor Salvemini, show an in- 
crease in the public debt during the same 
period of 54,335 million lire, of which 
“deferred payments” accounted for 20,- 
009. The discrepancy between Professor 
Salvemini’s annuities and these “deferred 
payments” is large, 32,300 millions, 
against 20,009, and reflects the involved 
state of Italian finances. Either figure, 
it need scarcely be noted, would be a 
large item for a country of the size and 
wealth of Italy. The increase in the total 
public debt, including this liability, finds 
these two sources in greater agreement, 
Professor Salvemini estimating 55,377 
millions, against the official statement of 
54,335. 


a “Twelve Years of Fascist 
Foreign Affairs, April, 1935. 


Finance,”’ 


Between these two influences—the ad- 
verse balance of trade and payments, and 
the exodus of capital—the gold reserve 
of the Bank of Italy declined 838 million 
lire in 1932, 367 in 1933, and 1,540 in 
1934. At the beginning of 1934, Italy 
finally determined to follow Germany’s 
course of “reflation,” and adopted severe 
import and exchange restrictions, aimed 
essentially at the insulation of the Ital- 
ian economic system from the rest of the 
world. Some of the effects of the policy 
appear on the accompanying chart. In- 
dustrial production advanced again and 
at a faster rate, the decline of wholesale 
prices was checked, and imports of 
course tended to increase with produc- 
tion, although this was scarcely a de- 
sirable consequence. The lira showed ap- 
preciable weakness, falling to a discount 
of 3 to 4 per cent during the second half 
of 1934. Unemployment declined steadily. 





ECONOMIC CONDITIONS IN 
ITALY 
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Unfortunately, the internal recovery 
of a country as dependent on imports as 
Italy could only aggravate the import and 
exchange difficulties, just as in Ger- 
many. On Dec. 10, 1934, all Italians were 
forced to declare their foreign assets and 
make them available to the Bank of 
Italy. On Feb. 16, very severe import 
restrictions were imposed, which were re- 
flected very tardily only in the May im- 
port movement, as shown on the chart. 
On May 21 all Italians and Italian in- 
stitutions were obliged to deposit with 
the Bank of Italy their foreign holdings. 

The gold reserve began to fall, declin- 
ing to 5,523 million lire on July 10 from 
5,829 on June 10, a drop of 5% per cent 
in thirty days. The Bank of Italy was 
apparently being forced to use both 
its gold reserves and its mobilized for- 
eign holdings to pay for the country’s 
imports, but scarcely accomplished even 
temporary alleviation. A New York 
Times dispatch from London, dated July 
31, stated that “the outlook for payment 
is so dubious that big coal exporters now 
decline to fill Italian orders unless cash 
is paid in advance or sterling payments 
are guaranteed by British banks,” and 
that “‘by May 29 the Italian payments 
to Great Britain under the new clearing 
agreement were in arrears by $2,258,000, 
and this unpaid debt accumulated so rap- 
idly that by July 24 the amount unpaid 
was $7,843,000.” 

The straits to which Italy was being 
forced were reflected in the decline of 
her gold reserve ratio to 41.0 on July 10 
from 41.9 on June 10 and 42.5 on June 
20. On July 22, with the ratio probably 
already below the legal 40 per cent, the 
decree of suspension was issued. 


The Future of the Lira 


The questions of whether the increase 
of the Italian bank rate to 4% per cent 
on Aug. 12 was due to fears of inflation- 
ary excesses and whether a depreciation 


of the Italian currency is foreshadowed 
are not at once answerable. Italy is de- 
pendent on her imports to a relatively 
much greater degree than Germany. She 
lacks coal, iron, non-ferrous metals, pe- 
troleum and cotton, all of which must 
come from foreign countries, and must 
be paid for either in goods, gold or loans 
floated abroad. The problem would have 
been sufficiently acute even in the ab- 
sence of the military preparations 
against Abyssinia. As it is, the ever-in- 
creasing scale of the latter, while stimu- 
lating domestic business even more, has 
at the same time seriously increased the 
volume of necessary imports. It appears 
improbable that an Italian victory over 
Abyssinia, even if very speedy, can 
bring alleviation of import needs before 
many months. 

If the additional 500 million lire for 
which the Italian Government was re- 
ported as committed for purchases 
abroad, chiefly of a military character, 
on July 22, and which were given as the 
reason for reducing the gold coverage, 
represented only an emergency and non- 
recurring expense, they would be of 
small consequence. There is, unfor- 
tunately, little reason for believing this 
to be the case. Apparently, the need will 
recur and compel further demands upon 
both gold reserves and foreign security 
holdings so long as they last. 

The rapid rise in wholesale prices since 
last Winter, in the words of The Econo- 
mist, “suggests very strongly that some 
form of disguised credit inflation de- 
signed to finance military expenditures 
has been proceeding throughout the 
year.” Certainly such a rise in prices has 
strong inflationary implications, as has 
the weakness of government securities. 


Italy Follows Germany 


However, as in Germany, the problem 
is primarily an external and not an in- 
ternal one. The mark has been main- 
tained internally with a fair degree of 
success, but has depreciated externally to 
a now undefinable extent. Likewise, the 
Italian Government can doubtless control 
the internal value of the lira. But with 
heavy imports indispensable for the im- 
pending Abyssinian campaign, with 
credit abroad sinking fast, with little 
probability of any material increase in 
exports, Italy will face an extremely 
serious situation as soon as her gold and 
foreign security holdings are exhausted. 

Probably she will follow Germany’s 
example and go the whole hog, with 
stringent government control of imports 
and foreign exchange and further with- 
drawal from normal international finan- 
cial and economic relations. The lira 
averaged in July only 92.4 per cent of 
parity in the foreign exchange markets, 
against 96.4 in January and 96.8 in July, 
1934. At the present moment, and since 
the removal of the reserve requirements, 
the lira has been supported artificially. 
Either it will depreciate further, and 
with fair rapidity, or, as is more likely, 
it will continue to be maintained artifi- 
cially, its internal value will be divorced 
from its external, Italian foreign obliga- 
tions will become subject to moratorium 
and abrogation, as in Germany, and 
Italian citizens will face a steady decline 
in their standard of living. “ 


German Concealed Indebtedness 


The steady rise in German stock prices 
during recent months, as shown on the 
chart in the weekly “News of Foreign 
Securities” section of this issue, finally 
evoked a statement from the Boerse com- 
mittee (virtually a part of Dr. Schacht’s 
organization) to the effect that the ad- 
vances were without justification and 
that trade and industry must be pre- 
pared for fresh burdens. Prices reacted, 


but the decline was quite moderate and 
the upward trend has apparently been 
resumed. The fact is, of course, that the 
advance has not been due to any pros- 
pects in regard to earnings; indeed, at 
current prices, the dividend yield is less 
in many cases than the return available 
on loans. 

The advance reflects rather the grow- 
ing distrust of the mark, the result in 
turn of the uncertainty as to whether 
part of the government’s liabilities are 
concealed and the suspicion that amounts 
rumored as high as 20 billion marks are 
hidden. The recent report of the German 
Bureau of Statistics failed to provide en- 
lightenment, beyond virtually admitting 
that Reich and private bills were not 
thoroughly separated and that credits 
for financing work-creation and rearma- 
ment had been created in a portion of the 
cases by private institutions. 

Commodity prices and the cost of living 
are reported to be rising rapidly by vari- 
ous observers, though not indicated in 
the available indices. Apparently, the 
mark is depreciating internally after a 
long period of relative stability. How far 
the process is likely to continue cannot 
be forecast; certainly the secrecy about 
the government finances is not reassur- 
ing. 


France Accepts New Deflationary 
Measure 


The first of the economies of Premier 
Laval were decreed on July 17, estimated 
to provide for a retrenchment in the 
French Government’s expenditures of al- 
most 11 billion francs. This saving is 
expected to cover the budgetary deficit, 
providing revenue does not continue to 
decline. The government salaries and 
pensions are to be reduced 10 per cent 
(an act of some political courage, in view 
of the results of previous efforts in this 
direction). An equal reduction is to be 
made in interest payments of govern- 
ment obligations—a form of forced con- 
version. Incomes in the higher brackets 
are subjected to an increased surtax, 
and some other taxes are raised. 

In addition, efforts are to be made to 
effect price reductions; house rents of 
less than 10,000 francs annually are to 
be reduced 10 per cent, while bread, gas 
and electricity are also to be reduced. 
Subsequent measures include reductions 
in interest rates on commercial loans of 
1 per cent for certain classes, an increase 
in taxes on certain types of profits and 
an extensive public works program. 

The probable effect of these measures 
is impossible to predict. Government rev- 
enues have continued to decline, and it is 
likely that this tendency will be accen- 
tuated, rather than checked, by the meas- 
ures of the government. The decrees are 
the most drastic of the sort that France 
has ever adopted, and the fact that they 
hit virtually everybody doubtless ac- 
counts for their relatively favorable re- 
ception. There have been labor disorders 
in some places in protest, but these have 
apparently been disavowed by the unions, 
who not only had some regard for pub- 
lic opinion but probably also feared lest 
the failure of the present effort of the 
government should strengthen the reac- 
tionary and Fascist groups in France. 

The country appears to have settled 
down for the rest of the Summer to see 
how the measures work out, and the gov- 
ernment appears to be insured a free 
hand until the reassembling of Parlia- 
ment in the Autumn. It is dubious how 
much improvement can be shown before 
that time, when Premier Laval will have 
to defend the severity of his measures. 
The current program would seem to be 
the last stand against devaluation; if it 
fails to bring recovery, the further main- 
tenance of the franc is doubtful. 

WINTHROP W. CasE. 
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The Week in the Commodities; Price Index at New 


NEW advance of 0.7 
point carried The 
Annalist Weekly In- 
dex of Wholesale 
Commodity Prices to 
127.1 on Tuesday, 
Aug. 13, the highest 
point reached by the 
index since June, 
1930. The rise, as in the case of other 

recent weeks, was due primarily to ad- 
vances in livestock and meats, as the 

effects of the drought last year continued 

to be felt. Hogs at $11.81 were up 63 

cents in the week, and were the highest 
since 1929, comparing with only $7.28 on 
last Dec. 31. Steers advanced 37% cents 
to $12.12%. Lard rose $1.05 a hundred 
pounds to $17-$17.10, and the meats 
advanced in proportion. However, were 
it not for the continued advance in this 
group the index would have declined 
this week, as well as last, since most of 

the other commodities were lower. Losses 
were reported in particular for all the 
grains except barley, for potatoes and 
coffee, cotton, wool, tin and rubber. But- 
ter and eggs were higher. Silk advanced, 

with the aid of higher rayon prices and a 
smaller Japanese crop. 

WEEKLY FOREIGN WHOLESALE 


PRICE INDICES 


(In currency of countr Canada, United 
Kingdom and Italy, 1926—100.0: ‘France 
July, 1914—100.0; Germany, 1913—100.0.) 





Saturday 4Ger- 

1935. tCanada. U.K. France. many.}ltaly 
June 8 71.7 65.0 351 101.1 47.7 
June 15 71.6 C8 350 1012 48.9 
June 22 71.5 4.4 Ad 101.3 48.2 
June 29 713 Al 344 «(101.0 44.3 
July 6 71.2 (A.2 W5 «101.2 4&6 
July 13 71.2 €A.2 W3 101.4 48.7 
July 2 711.5 G6 339 101.9 44.7 
July 27 71.4 (A6 7335 102.2 45.7 
Aug. 3 711.5 CGS 336 102.2 49.2 

tRevised. tPreceding Friday. §Preceding 


Wednesday. For data, 1933-1934, see THE 
ANNALIstT of March 15, 1935, page 429 
Sources: Canada, Dominion Bureau of 
Statistics; U. K.. Crump; France, Statis- 
tique Generale; Germany, Statistische 
Reichsamt; Italy. Consiglio dell'Economia 
di Milano (Milan Chamber of Commerce) 


DAILY SPOT PRICES 
Moody's 
-Index- 
U.8 Old 
Cotton. Wheat. Corn. Hogs s $ 
Aug 7 11.85 1.00% .98% 11.46 165.4 97.9 
. & 11.65 1.00% 98% 11.59 165.7 97.9 
Aug. 9...11.6 1.00% .99% 11.54 165.4 97.8 
Aug. 10.11.60 99% 99%, 
Aug. 12...11.50 97% 97% 11.75 165.1 97.4 
Aug. 13 11.35 96% .97% 11.81 165.1 97.4 


Cotton — Middling upland, New York 
Wheat—No. 2 red, c. i. f., domestic, New 
York. Corn-—No. 2 yellow, New York 
Hogs— Day's average, good and choice, Chi- 
cago. Moody's a Fifteen staple com- 
modities Dec 31, 1931 100; arch 1 


1933 
COTTON 


The cotton market declined over 50 
points last week on the large crop esti- 
mate and on increased hedging pressure 
from the new crop.- Prices weakened on 
Wednesday as the “Bureau” was awaited 
and broke sharply after its release 
Thursday at noon (daylight time). After 
recovering a portion of the loss on the 
two subsequent days, the market again 
turned downward on Monday and Tues- 
day, as new-crop hedging increased and 
as the continued uncertainty regarding 
the 1935-36 loan policy continued. Octo- 
ber closed Tuesday at 10.93-10.94, against 
11.44 a week before; spot middling at 
11.35, against 11.95; and October Liver- 
pool at 5.93d, against 6.15. 

The cotton crop estimate of 11,798,999 
bales compared with the average of 11,- 
492,000 for the five private estimates and 
9,636,000 produced last year. The report 
follows in part: 

A United States cotton crop of 11,798,- 
000 bales is forecast by the Department 
of Agriculture, based on conditions as of 
Aug. 1. If realized this will be 2,162,000 
bales more than last year’s crop, and 
1,545,000 less than the average of the 
last five years. The average yield for 


the United States is forecast at 198.5 
pounds per acre, which is 21.2 pounds, 





or 12.0 per cent more, than the average 
from 1924 to 1933. Condition is reported 
as 73.6 per cent of normal, compared 
with 60.4 per cent last year, and the ten- 
year average of 68.7 per cent. The in- 
dicated yield per acre is above average 
in all major States except Arkansas, 
Oklahoma and Tennessee. 

Although the present growing condi- 
tion of the crop is more favorable than 
usual, the crop is from one t6 two weeks 
late along the northern portion of the 


Five-Year High with Hog's 


belt. It is also later than usual in por- 
tions of the Delta sections of Mississippi 
and Arkansas where planting was de- 
layed by unfavorable weather in the 
Spring and growth in June was retarded 
by relatively cool temperatures. 

In interpreting reported condition in 
terms of probable yield per acre the Crop 
Reporting Board has made allowance, as 
in the past, for probable loss due to boll 
weevil on the basis of reports received to 
date concerning weevil presence and ac- 
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1935. Wroducts.Products.Products Fuels. 


Aug. 13 119.6 137.2 
Aug. 6..7118.9 135.6 
July ® 


page 323 
SPOT PRICES OF IMPO 


Wheat, No. 2, red, c. i. f Gemestic om. 
Corn, No. 2, yellow CS ee 
Oats, No. 3, white (bu.).. an 
Rye, No. 2, Western domestic, c. i. f. (bu.) 
3arley, malting (bu.). 
Cattle, choice heavy steers, Chicago oy yh Ib.) 
Hogs, day's average, Chicago (1 b.) 
Cotton, middling upland (Ib.) 
Wool, fine staple territory tib: ). 
Wool, Ohio delaines, scoured (lb.) 
Beef, choice Western dressed ease, “700 Ib. 
and up (100 1 ; 
Hams, picnic (ib. ) 
Pork, mess (100 Ib 
Pork, bellies (ib.) ‘ 
Sugar, refined (lb.). 
Coffee, Santos, No. 4 (ib.).... 
Coffee, Rio, No. 7 (ib.)........ 
Flour, car lots, 98 cotton basis (bbl. ee 
Lard, choice Western (100 lb.) (ex. pr. tax). 
Cottonseed oil, bleachable (100 Ib.){ ; 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)f...... 
Cotton sheeting, brown, 36-inch, $6x60, 4.00 
unbranded double cuts (yd.) 
at wri yarn, aounere two- ay warps, No. 
PE unc cid a wedeed écb~ 6seew eee ae een 
wWerstel yarn, ptadtord, 2-40s, half-blood 
weaving 60s (ib. 
Silk, 78% catelane. Japan, 
near-by delivery (1 
Rayon, 150 denier, ist qunitty | 3. aa 
Coal, anthracite, stove, company (net ton).. 
Coal, bituminous, steam, mine run, Pitts- 
burgh (net ton)..... 
Coke, Connelisville furnace, at oven(net ton) 
Gasoline, at refinery, Oil, Paint and Dru 
Reporter avge. at 4 refinery centres (gal.) 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avge. for 10 fields (bbl.)t. 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib. ‘ 
Copper, electrolytic, delivered Conn. (Ib.) 
Lead (lb.) . 
Tin, Straits (lb.). 
Zine, East St. Louis (1b.) 
Lumber, Architectural 
composite (1,000 ft.) 
Brick, .. weer Record monthly com- 
WOGICO CEG) cc cc cer cccccscseraccccesoseres 
Structural OY Architectural 
monthly composite (100 Ib.) 
Cement, Architectural Record monthly com- 
"SS | aera errr 
Leather, Union (ib.) 
Hides, heavy native steers, Chicago (Ib.)... 
Paper, newsroll contract (ton).............. 
Paper, wrapping, No. 1 Kraft (Ib.).......... 
Rubber, standard thick latex (Ib.).......... 
*Monthly prices as of July _15, 1935, and 
{includes processing tax. {Closing price 
tRevised. 


Record monthly 








t + 4 - : {a0 
| IN 040 GOLD 
wi. 00.4.4a3 = 4 \ | 
79F + Ww, aT oe > - > }0 
| 4 | 
J W.. | 
ate as st ots sts attests SOwo sf uaus taste ‘ea ‘Fuawsitdasono bad 
932 1934 1935 
—_ - - tn Terms of Current U. 8. Doliars All 
1 2 3. 4 5. 6. 7. 8. All Comm. 
Farm Food Textile Building Chem- Miscel- Com- {In Oid 


Metals. Materials. icals. 


*103.8 164.3 109.0 111.5 98.3 82.9 127.1 74.9 
7108.4 164.3 109.2 111.5 98.3 83.0 126.4 74.7 
117.4 132.6 108.2 163.7 109.1 111.5 98.3 82.9 125.0 74.0 


Aug. 14,'34.103.9 115.9 114.9 163.6 110.1 113.2 98.7 


*Preliminary tRevised. {Based on cugheage eeeene for France, Switzerland 
and Holland; Belgium included to March 12. Back piguses: For weekly figures from 
April 26, 1927, to Feb. 11, see TH& ANNALIST of June 22, 1934, page 963, and Feb. 22, 1935, 


(New York Prices 
Au 








laneous. modities. Dollar. 


81.9 116.0 67.7 


RTANT COMMODITIES 
Except as Noted) 
ug. 


13, 1935. tb" 1935 Aug. 14, 1934 
By, $1.13% 

97% ) 

‘37 39 61% 

46%, ‘51% 

‘82Y ‘31% 36% 
12.12%2 11.75 8.50 
11.81 11.18 5.56 

1135 "1195 1345 

74 "74 76 

75 "76% 76% 
19.00-20.50 18.50-19.50 13.50-14.50 

"17% +.16% 09% 

4.00 19.75 
j 26 "15Y 
‘0510 ‘0510 0475 
‘08 ‘08 "11% 
; ‘06%. 09% -.09% 
8.70-8.85 8808.95 8.45-8.70 
17.00-17.10 15.95-16.05 6.10-6.20 
ei 9.65 b 6.75 b 
“06%-.06% '05%-.05% *.06}$-.07 
07%, 07-.07% 08-.08% 
31 31 +.33% 
1.33% 1.33% 1.43% 
1.65-1.70 1.63-1.68 1.20-1.25 
‘BT 155 +165 
6.50 6.50 7.00 
2.05 2.05 2.00 
3.50 3.50 3.85 
054%, 054% 048% 
1.122 1.122 1.207 
17. 17.84 17.90 
2.124 2.124 2.124 
‘08 08 tt.09 
0420 "0420 '0375-.0380 
49% "5235 5285 
0450 ‘0450 0430 
*16.13 *16.13 *16.40 
*14.55 *14.55 *14.80 
*1.65 *1.65 *1.65 
*2.20 *2.20 *2.25 
5 35 26 
13 ‘B 06 
40.00 40.00 

045 045 ‘04% 

‘12 12% "16/5 


tPrices for previous Frida 


July 15, 1934. 
tiBlue Eag e. 


of nearest future contract. 








tivity. These reports indicate tnat loss 
fom this source wil] be about average, 
and somewhat greater than in either of 
the last two years. 


The crop report was followed by a 
statement by Secretary Wallace to the 
effect that “adequate credit facilities” 
would be made available to cotton farm- 
ers for the orderly marketing of the 1935 
crop. The release also stated that: 


The Secretary further pointed out that 
the stocks of cotton held by the govern- 
ment, amounting to approximately 5,000,- 
000 bales, would not be available to pur- 
chasers except at a price in excess of 13 
cents and therefore this cotton would not 
be in competition with the new crop un- 
til prices reached that level 

“The administration sees no cause fo! 
anxiety in the present crop estimate. 
There are ample resources available to 
carry the present stocks financed by the 
government for an indefinite period,” the 
Secretary said. He added that if when 
the new crop began to move in volume 
there appeared to be a tendency for 
prices to be depressed, the administration 
would not hesitate to offer ample loans 
that would immediately absorb excess 
supplies. 


In other words, the uncertainty of the 
trade as to the loans on the new crop re- 
mains unaltered. 


The world supply of American cotton 
for the current season, as computed on 
the basis of the government crop report 
issued last week, will be about 20,688,000 
running bales, according to the New 
York Cotton Exchange Service. This 
indicated supply compares with 20,361,- 
000 last season, 24,466,000 two seasons 
ago, and 26,189,000 three seasons ago 

These supply figures represent the to- 
tal of the carry-over at the beginning of 
the season and the new crop. The carry- 
over at the beginning of this season was 
9,007,000 bales, compared with 10,746,000 
last year and 11,754,000 two years ago 
The indicated crop this year, in terms 
of running bales and including city crop, 
is 11,681,000 bales, compared with 9,615,- 
000 last year and 12,712,000 two years 
ago. : 

In pre-depression years the average 
carry-over was about 5,000,000 bales and 
the average crop about 15,000,000. Hence, 
the average total supply was about 20,- 
000,000 bales, it is pointed out by the 
Exchange Service. However, in pre-de- 
pression years the average world con- 
sumption of American cotton was about 
15,000,000 bales, but last season it was 
only 11,314,000. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales counting 


round as half, linters excluded; as re- 
ported by the New York: Cotton 


Exchange) 
W’k Ending Thursday Yr’s 
Aug. 8, Aug. 1. Aug. 9, Ch’ge 
1935 1935 1934 P, © 
Movement Into Sight: 
During week ; 98 93 Ys 
Since Aug. 1 121 130 6.9 
Deliveries During Week: 
To domestic mills 67 73 63 + 6.3 
To foreign mills. 99 85 115 13.9 
To all mills 166 158 178 6.7 
Deliveries Since Aug. |: 
To domestic mills 83 88 5.7 
To foreign mills 113 170 33.5 
To all mills 196 258 24.0 
Exports: 
During week 44 33 60 26.7 
Since Aug. 1 50 87 42.5 


World Visible Supply (Thursday) 
World total . 3,046 *3,114 5,190 41.3 


Week’ s change 2 -68 *71 80 

U. S. A. only. 2,163 2,176 3,489 38.0 
Certificated Stocks: 

Thursday ‘ 13 30 203 93.6 

*Six deducted from Liverpooi stock 


The domestic textile situation im- 
proved during the week, in consequence 
of the settlement of the problem of con- 
tract clauses to cover adjustment of 
prices in the event of the processing tax 
being invalidated by the Supreme Court. 
Sales increased generally and prices ad- 
vanced, although cotton itself declined. 

Mill activity showed little change, how 
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ever, since, according to the Cotton Ex- 
change Service, “mills found it possible 
to supply wanted goods from stocks or 
they needed the new business to replace 
expiring orders.” 


THE GRAINS 


The wheat market moved erratically 
as it awaited the crop estimate released 
after close of trading on Friday and then 
declined on Monday and Tuesday. The 
release of the estimate was followed by 
a rise of 2 cents Saturday, but the gain 
was promptly lost under pressure of 
heavy hedge sales and the failure of the 
report to bring out sustained buying de- 
mand. September closed at 864% Tues- 
day, against 90% a week ago; August 
Winnipeg at 815s, against 84%, and Oc- 
tober Liverpool at the equivalent of 75% 
cents a bushel, against 77%. 

The total wheat crop was placed at 
607,678,000, against 731,000,000 estimated 
a month before, 497,000,000 in 1934, and 
a 1928-32 average of 861,000,000. The 
report follows, in part: 


The preliminary estimate of 1935 pro- 
duction of Winter wheat is 431,709,000 
bushels, compared with a production of 
405,552,000 in 1934 and the five-year 
average of 618,186,000. The decline in 
production from that indicated on July 1 
is attributed largely to harvesting diffi- 
culties caused by wet weather and lodg- 
ing in the east North Central States and 
to damage by black rust in the more 
northern areas of the Mississippi and 
Missouri Valleys. 

Indicated production of all Spring 
wheat is 175,969,000 bushels, compared 
with a production of 91,377,000 bushels 
in 1934 and the five-year average of 
252,384,000 bushels. Except in Washing- 
ton and Oregon, prospects declined 
sharply during July, especially in the 
important Spring wheat producing 
States of the northern great plains. 
Black rust, which made its appearance 
about July 1, developed rapidly during 
July and losses from rust this year are 
comparable only with the rust year of 
1916. Losses of acreage will probably 
be considerably greater than average in 
Minnesota and the Dakotas and yields on 
the remaining acreage will be sharply 
curtailed. 

High temperatures during July caused 
further damage by premature ripening. 
Reports indicate that the quality of the 
Spring wheat crop will be poor, with 
test weights per bushel running far be- 
low normal. 

UNITED STATES WHEAT MOVEMENT 
(Thousands; exports as reported by the 
Department of Commerce, visible sup- 
plies as reported by the Chicago 
Board of Trade) 

—W’k Ended Saturdayv—, 
Aug.10, Aug. 3, Aug.11, 


1935 1934. 
Wheat exports (bus.). 1 1,010 
Since July 1....... 5 - 2,099 
Flour exports (bbls.)* 30 18 82 
Since July 1*....... 128 388 
Total (bus.)+ .... 142 140 1,395 
ON Se ree 607 ; 3,923 
Visible supply at w’k- 
end (bus.) ......... 43,117 34,732 112,958 


*Including flour milled in bond from Cana- 
dian wheat. i+Flour converted to wheat at 
4.7 bushels to the barrel. tRevised. 


CANADIAN WHEAT MOVEMENT 


(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

July 31, July 26, Aug. 3, 
1935. 


1935. 1934. 
Elevator stocks and 
afloat at week-endt{.197,297 §192,215 187,440 


tIncluding stocks at U. S. ports. §Revised. 


A deterioration of 16 per cent has oc- 
curred in Spring wheat during July in 
the Canadian prairie provinces, according 
to the Dominion Bureau of Statistics: 
“The excellent promise of the western 
wheat crop that existed a month ago has 
been severely reduced by rust, drought 
and hail, but there is still hope for a mod- 
erate increase over the 1934 production 
of 263,800,000 bushels.” Wheat produc- 
tion in thirty-nine countries in 1935 is 
now estimated at 3,196 million bushels by 
the Department of Agriculture, against 
2,846 a year ago. Prospects in the south- 
ern hemisphere continue much less fa- 
vorable than last year, according to the 
Bureau of Agricultural Economics. In 
Argentina about 50 per cent of the wheat 





COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 


October. December. January. March. May July 

Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
me - Bi. +:s.0« 11.45 11.40 11.28 11.22 11.23 11.18 11.18 11.10 11.17 11.08 11.10 10.99 
ane. $.. 11.52 11.41 11.32 11.25 11.27 11.22 11.22 11.14 11.20 11.11 11.12 11.05 
pS A 11.42 11. 11.27 -20 11.25 11.17 11.18 11.12 11.17 11.08 11.11 11.04 
Ue: Se 11.41 11.02 11.33 10.93 11.29 10.92 11.25 10.87 11.25 10.87 11.20 10.86 
ame. 2. 11.33 11.07 11.17 10.97 11.14 10.96 11.05 10.91 11.05 10.89 11.00 10.86 
PG oc oaen cn d 11.26 11.21 11.11 11.06 11.06 11.01 11.02 10.95 11.01 10.96 10.97 10.92 
Week’s range.11.52 11.02 11.33 10.93 11.29 10.92 11.25 10.87 11.25 10.87 11.20 10.86 
PS: ee 11.15 11.06 11.02 10.94 10.94 10.91 10.94 10.86 10.94 10.88 10.92 10.84 
( eee 11.08 10.92 10.92 10.76 91 10.76 10.90 10.75 10.89 10.75 10.86 10.72 

Aug. 13 close... .10.93t 1€.94 10.78t 10.79 10.76t 10.76t 10.76n 10.73t 
Contract §12.71 10.05 12.76 10.10 12.70 10.16 11.99 10.38 11.97 10.75 11.40 10.72 
range |Ja.2 Mr.18 De.31 Mr.18 Fe.18 Mr.18 My.11 Ap.3 My.25 Ag.13 Jy.26Ag.13 

September. December. May 

Wheat: High. Low. High. Low. High Low 
ee tener era 92% 90 94 915% 95% 93%, 
on 5: 6hGass 92 9 94% 92% 96144 9354 
i. Seepenerae 91% 8944 93% 90% 95 92% 
[Sena 2 oe 89% .93 .90% 9414 92% 

1” SRS RARE Race tase reat 91 .90 92% 91% 941 93 
IM es baie Sa alee 925 89% 9416 913% 954; 92% 
Week’s range........... . 92% 89% .94% 90% 96%4 921% 
| ane a 87% 92 89% 92% 90% 
A aiid eee ne oe ‘8644 89% 38% 91%, 9014 

De OD: oaks nsexeesvun 86% t 88% t 9014 t 

{ 1.02 78% +.97% 81 +. 98% 891. 
Contract range........ -. Ap.t Ty.é Jy.31 Jy.6 Agi Jy.25 


Traded week ended Friday, Aug. 9, 183,005,000 bushels; 


Weekly Range 





previous week, 305,006,000 






First Two Days, Week Week 
Week Ended Ended Ended 
——-Aug. 17, 1935. aug. 10, 1935. Aug. 3, 1935. ———Contract Range 

Corn High. Low. Close. igh. Low. High. Low. High. Date. Low. Date 
ee 75% .73% .74%t 78 75 79 75% .84% Jan. 9 .67% Mar. 25 
See 574% . 55% t 62% 58% .64 615 .68% June 29 .55% Aug. 13 
SS 58 56 56K t 64 59 -6733 .634 .675% July 27 56 Aug. 13 

Bushels traded®.............0:. .38,008 , 58,986,000 

Oats: 

Sept. .. .. .28% .27 zit 31 .29 .33% .30% 44% Jan. 8 .27 Aug. 13 
See 30% =. 288 28% t 33 31 .33% .32 365 July 1 .28% Aug. 13 
ae 33% 31% .31%4t 354% .33% = .37 34% .37 Aug. 1 .31% Aug. 13 

Bushels trad LES Ae Oe ea AT 17,853 ,000 16,824,000 

Rye: 

Sept. ...... .42% .405 4 t 44% 424 .48 43% .76% Jan. 4 .40% Aug. 12 
Dec. ..2.0:: 45% 43% 4985 ¢ ‘47% 45% (51 (46% (534% June 3 14312 Aug. 13 
May ....... 4 ATS ATA 51 .49 52%. 52% Aug. 1 .47% Aug. 12 

Bushele traded”... ....cccsecisccscce 2,298 , 6.871, 

Coffee—D (Santos No. 4) ’ 
TS Serres § ee Bee 7.40 7.24 7.39 7.15 10.65 Oct. 9 7.15 Aug. 2 
Dec. . 746 7.46 7.55 n 7.53 7.31 7.53 7.29 10.60 Jan. 7 7.29 Aug. 2 
Mar. ee? oe? mee 7.58 7.35 7.56 7.34 8.50 Mar. 1 7.34 Aug. 2 
May .... . 7.56 7.56 7.66n 7.59 7.38 7.60 7.40 8.26 May 27 7.38 Aug. 7 
_ jeer ae 7.59 7.45 7.61 7.45 7.61 July 30 7.45 Aug. 2 

Contracts traded............ 353 228 

Coffee—A (No. 7): 

See 85 4.80 4.85t 4.93 4.67 4.95 4.82 7.75 Oct. 9 4.67 Aug. 7 
Dee. ... 4.95 489 4.97n 5.05 4.80 5.05 4.88 7.69 Jan. 3 4.80 Aug. 7 
ee 5.09 5.03 5.09t 5.11 4.90 5.15 495 5.81 May 27 4.90 Aug. 7 
ere 5.13 5.13 5.16n 5.21 5.10 5.10 5.03 5.65 May 28 5.03 Aug. 2 
July ........ 5.15 515 6.2in 5.10 5.10 5.14 5.14 5.14 Aug. 2 5.10 Aug. 6 

Serre err 135 77 

Sugar (No. 3): . 

Nae 2.34 2.30 2.29@2.30 2.33 2.2 2.28 2.23 2.61 May 2 1.93 Jan. 2 
Dec . 2.33 2.30 2.28@2.29 2.29 2.21 2.30 2.24 2.66 May 2: 1.95 Jan. 2 
Jan 23 2m fF 2.07 2.05 2.01 2.09 2.04 2.46 May 27 1.95 Jan. 2 
See . 2.12 2.10 2.08@2.09 2.10 2.01 2.10 2.05 2.48 May 27 1.94 July 18 
May .... . 2.18 2.15 2.13@2.14 2.16 2.07 2.15 2.10 2.52 May 27 1.99 July 18 
. eae ros ... 2.17@2.19 ey aie ‘ 3 2.16 July 26 2.15 July 24 

NT rere re 674 704 

Sugar (No. 1): 

Sept. ....... 2.38 2.35 2.34@2.35 2.36 2.28 2.31 2.28 2.63 May 27 1.76 Oct. 30 
EE. aipbienen ; .  2.40@2.49 2.42 2.40 2.43 2.41 2.71 May 27 1.91 Dec. 22 

ee en 2.19 n ‘ ‘i - 2.53 May 10 2.09 Feb 1 

Contracts traded PP Ae rene 20 s 

Cocoa: 

Sept. ....... 460 457 459n 4.60 4.50 4.73 4.63 5.58 Feb. 18 4.37 June 18 
Dec. ... 4.71 4.68 4.70t 4.69 4.60 4.82 4.73 5.74 Feb. 18 4.54 June 18 
Jan. 2 4.71 4.74n 4.7) 4.64 4.83 4.73 5.73 Jan. 9 4.62 June 20 
Mar. 4.83 4.79 4.82t 4.83 4.74 4.95 4.82 5.27 Apr. 11 4.71 June 18 
eee 4.92 492 4.92n 4.90 4.84 5.03 4.93 5.14 May 17 4.82 Junei18& 
Pe exeanse 5. 5.02 5.02n 5.C2 5.02 5.06 5.03 5.15 July 18 5.02 Aug. 5 

Gomtenete tenGes . ......ckccdncsniss 474 305 

Hides: 

Sept. ...10.50 10.40. 10.35@10.39 10.38 10.05 10.01 9.82 11.19 May 16 8.14 Oct. 1 
Serr 10.83 10.68 10.66@10.70 10.78 10.30 10.40 10.15 11.56 May 16 9.35 Mar. 18 
Sa 11.16 11.00 11.00@11.C4 11.07 10.70 10.74 10.50 11.78 May 15 9.65 Mar. 21 

a ee er 11.30 n oe ie P . 11.25 June 26 10.88 July 22 

ee Perr ere 180 151 

Rubber: 

Sept. 12.08 11.91 11.91 t 11.92 12.28 11.95 12.23 12.00 15.57 Oct 2 10.66 Mar. 18 
Dec. 12.29 12.13 12.12@12.14 12.49 12.14 12.45 12.18 14.88 Jan. 8 10.91 Mar. 18 
Jan. 12.25 12.20 12.19n 12.53 12.20 12:50 12.26 14.00 Feb. 19 10.96 Mar. 18 
Mar. .12.50 12.33 12.33 t 12.34 12.71 12.35 12.66 12.41 13.48 June 18 11.74 Apr. 5 
May . 12.61 12.50 12.45n 12.80 12.49 12.75 12.51 13.58 June 17 12.25 July 26 

WE cverea de 12.64 12.644 12.57n 12.69 12.64 12.88 12.88 12.88 Aug. 1 12.64 Aug. 7 

Contracts traded ios 654 949 

Silk: 

Sept. Rats 1.57% 1.50% 1.57%t 1.50 1.44 1.46 1.42 1.57% Aug. 13 1.25 Mar. 18 
Dec. ........ 1.5264 1.4914 1.52% t 1.48 1.43 1.45%1.42 1.524 Aug.13 1.28 June 3 
Jan. .. 153 1.49% 1.53t 148 143 1.45 1.414%1.53 Aug. 13 1.28% June 3 
| eee 1.53% 1.49% 1.52% t 1.53 1.481441.43 1.45% 1.41% 1.538% Aug. 13 1.41 July 26 

Contracts traded ............... iy 7 6i2 

Wool Tops: 
eer Pex, 82.8@84.5 i. ... 83.3 83.3 85.4 July 1 72.7 Apr. 23 
Oct. ee ; 83.8@84.8 83.8 83.8 83.5 82.9 85.0 July 1 72.9 May 2 
Dec . , 84.2@85.0 84.7 83.3 84.0 83.0 85.5 May 23 72.0 Apr. 23 
Jan 84.2 84.2 84.4@84.7 84.2 83.6 84.1 83.8 85.5 May 23 72.4 Apr. 24 
er 85.0 84.7 85.0@85.3 85.0 83.5 83.7 83.7 85.6 July 2 73.0 Apr. 23 
| ee Bs 85.0@85.9 ne a hee aa i one ; 

Cottonseed Oil: 

Sept. ....... 9.95 9.85 9.90@9.94 9.98 9.62 9.90 9.60 12.09 Feb. 18 9.35 July 23 
Oct. .........10.06 9.87 9.96@9.99 10.04 9.63 9.95 9.63 11.98 Feb. 26 9.41 July 20 
Dec. .. 9.94 9.83 9.89t 9.96 9.60 9.92 9.60 10.96 May 21 9.38 July 23 
Jan. ........ 9.96 9.85 9.90@9.95 10.00 9.63 9.95 9.66 10.18 June 4 9.42 July 20 
ree 10.03 9.91 10.00t 10.04 9.71 10.05 9.80 10.05 July 29 9.71 Aug. 9 

ree rr 444 282 

Copper: 

Sept. ....... 7.02 7.00 7.02@7.08 7.10 6.97 696 6.80 7.75 May 27 6.05 Nov. 1 
Dec re ©) ees ee 7.21 7.10 7.12 7.00 7.86 May 27 6.20 Feb. 25 
Jan <a ic. Seen “a Pe ae --. 7.62 May 14 6.45 June 27 
eee 7.20 7.20 7.23@7.27 eed : 7.06 7.04 7.61 May 28 6.52 June 27 
BE cadainae. ‘ eee & iden ... 7.17 7.12 7.66 May 31 6.84 June 18 
Pee 7.39 n 7.46 7.46 7.38 7.38 7.46 Aug. 8 7.38 Aug. 2 
Contracts traded OY Pn ey sais 54 48 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday 
+Corrected 


Closed Saturday: 


Silk, permanently; coffee, sugar and cocoa, June, 


and September; hides, rubber and copper, June 22 to Aug. 31, inclusive. 


July, August 





zone has been affected by drought and 
it is estimated that not more than half 
of the sown acreage in the drought area 
has germinated, so that the outlook for 
the coming harvest is poor. Rains have 
benefited the Australian crop, but more 
are needed. 

Corn declined with wheat and on good 
crop prospects and the probability of 
large supplies of low-grade wheat for 
feeding purposes. September lost 1% 
cents, but the deferred deliveries de- 
clined 3% cents each. Hot, humid 
weather in July nearly everywhere east 
of the Missouri River was favorable to 
growth, according to the weekly govern- 
ment report. The 1935 crop was forecast 
at 2,272 millions of bushels, as of Aug. 1, 
against 2,045 as of July 1, 1,377 produced 
last year and a 1928-32 average of 2,562. 

Oats declined over 3 cents with a sharp 
increase of new crop offerings and the 
approach of more liberal supplies.. The 
crop was estimated at 1,187 millions of 
bushels as of Aug. 1, against 1,266 as of 
July 1, 526 harvested last year, and a 
1928-32 average of 1,216. 

Rye lost 34-3% cents, with the other 
grains and on the prospects of the larg- 
est crop since 1924. The crop was esti- 
mated at 52.2 millions of bushels, as of 
Aug. 1, against 53.1 as of July 1, 16.0 
harvested last year, and the 1928-32 
average of 38.7. 


SUGAR 

Sugar advanced 4-5 points during the 
past week on the release of the favorable 
quota report and the probability that the 
Cuban quota would be filled in the course 
of another month or less. 75.8 per cent 
of the insular quotas had been filled by 
July 31, according to the AAA, only 
1,078,274 short tons remaining out of 
total 1935 allotments of 4,454,019. News 
of the international sugar committee 
meeting under the Chadbourne Agree- 


ment is conflicting, and it is not yet 
clear that the agreement is under no 
conditions to be renewed. Raws were 
down to 3.16. 

COCOA 


Cocoa futures moved slightly higher in 
a quiet market, noteworthy only for con- 
siderable September liquidation by tired 


iong’s. 


COFFEE 
Futures for Santos advanced as much 
as 20 points during the week and Rio 
up to 15, on news that Brazil had. issued 
egulations to curb speculation in foreign 
exchange. The market was somewhat 
erratic, as successive Brazilian reports 


Continued on Page 247 
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Financial News of the Week 


ET income of _ the 
Briggs Manufactur- 
ing Company showed 
a smaller than sea- 
sonal increase for the 
second quarter of the 
current year. The ad- 
justed figure is $2,- 
781,000, as compared 

with $3,274,000 in the preceding quar- 

ter, $1,057,000 in the final quarter of 
last year and $1,570,000 in the corre- 
sponding quarter of last year. Season- 
ally adjusted net income for the first 
quarter of the year stood at the highest 
level since the final quarter of 1925. 
Table I gives important balance sheet 











new 6 per cent refunding mortgage bonds, 
first convertible series, due March 1, 1950; 
or, at the holders’ option within sixty 
days after confirmation of the plan by the 
court, consolidated mortgage bonds and 
accrued interest may be exchanged for 
new common stock at eighty shares of 
new common stock for each $1,000 bond 
and accrued interest. 

The refunding mortgage bonds, first 
convertible series, will be non-callable 
for five years and thereafter will be call- 
able as a whole, upon sixty days’ notice, 
at 105 and accrued interest. They will 
be convertible upon the basis of $1,000 
principal amount into sixty-five shares of 
new common stock at any time up to and 
including Sept. 1, 1945, and thereafter into 
fifty-five shares of new common stock. 

Until Sept. 1, 1940, interest on these 
bonds may be paid in cash or, at the 
option of the board of directors, by the 
delivery of one share of new $30 par 7 


The new common stock will be deposited 
in a voting trust for ten years from Sept. 
1, 1935, unless the voting trust is sooner 
terminated, as provided in the plan. 

Edward Hopkinson Jr., Denis Brandon 
Maduro, John W. Converse and Kenneth 
D. Steere, selected by the respective com- 
mittees representing holders of Baldwin 
securities, are named reorganization man- 
agers, and Drexel & Co., Philadelphia, 
have been appointed to act as agents to 
receive securities and have them stampea 
as assenting to the plan. 

Federal Judge Oliver B. Dickinson, after 
a conference with attorneys on the pro- 
posed reorganization plan, assigned the 
reorganization matter to Howard Benton 
Lewis, former United States Attorney, as 
special master. 

Mr. Lewis will report to the court 
whether the plan is “‘fair’’ to all parties 
having substantive interests in the com- 
pany and its subsidiaries; whether the 


























































































































Dayton Rubber Manufacturing Company— 


Acquisition of the business of the Mc-- 


Claren Rubber Company of Chariotte, 
N. C., by the company has been an- 
nounced by John A. McMillan, president 
of the Dayton company 
General Motors Corporation—Plant expan- 
sion and reconstruction work to cost $50,- 
000,000 has been authorized by the com- 
pany, Alfred P. Sloan Jr., president, an- 
nounced in issuing the company’s report 
for the first six months of the year. The 
building program, Mr. Sloan said, was be- 
ing undertaken because of the ‘‘more as- 
sured outlook for profitable development.” 
Most of the money, Mr. Sloan said, 
would be spent for machinery, rather 
than for new buildings. The program, he 
declared, was in line with the company’s 
policy of decentralizing its manufacturing 
operations. 
Hanna (M. A.) Company—Holders of the 
131,066 outstanding shares of $7 cumula- 
tive preferred stock may exchange this 





and income account items, together with stock for new $5 cumulative preferred 
certain ratios. Table II shows quarterly BRIGGS MANUFACTURING COMPANY —s at Aa cao of ae —_ _ ay 
: 5 10 each one o e old stock, together w 
earnings as reported by the company. | — I a cash adjustment of dividends. Unex- 
TABLE ll. QUARTERLY EARNINGS LY _PRICE RANGE 1, changed $7 preferred shares will be called 
arters Ended Net {Earned er es a | - “+ x for redemption at 105 when the plan be- 
Gatch 31: Income. a Share. « | = —— eo comes effective. 
$953, d$0.49 | The new stock has been registered under 
d 895,963 d 0.46 a - the Securities Act, and copies of the pro- 
er sat 72 8 3 50.9 spectus may be obtained from Kuhn, Loeb 
. & Co. and Brown Harriman & Co., Inc. 
we | = . 
347,960 0.18 ° \ 4 7 Kelly-Springfield Tire Company—The re- 
797,158 0.41 2 a 4 A ADJUSTED FOR 40z organization of the company, whereby the 
et is 3 SEASONAL VARIATION > Goodyear Tire and Rubber Company ac- 
, . 7 3 quires financial control, was completed as 
524,644 0.27 ; , sl / 3 of Aug. 5, it was announced Monday. 
397,233 d 0.20 ' be y, ia ~ Square D Company—The company contem- 
ore by w S plates submitting to stockholders soon a 
A : - " plan covering the payment of accrued 
392,800 0.20 - 20 = dividends on its Class A preferred stock, 
893,156 d 0.46 oa V / a it has been announced. 
700,780 0. w The accrued dividends, as of June 30, 
' 0.15 BS Z 1935, amounted to $6.87% a share on 99,969 
! 10 , ? , 
*Obtained by deducting nine months’ total shares of Class A preferred stock out- 
from full year. { on 1,958,200 shares standing. Class A preferred stockholders 
in a 1938 dd i940,250 ini 5 dD ficit _ 2! La are to receive the dividend accumulation 
an anc 1,0W, n . SSUCrt. . to June 30, 1935, a stock dividend of Class 4 
—_—_— 1925 926 1927 1928 1929 1930 193) 1932 1933 1934 1935 1936 A f d 1 23 1 f 
INDUSTRIALS pretferre equal to 231-3 per cent o 
shares held, or one share of Class A pre- 
American Hide and Leath Company— ferred for each $29.50 of accrued divi- 
oe lg pag 4 gen dends. The dividend stock is to be the 
sion to stockholders of a pla P P e the Cl A f d t- 
readjustment to be acted upon at the Table I. Briggs Manufacturing Company —_ i a 
annual meeting on Sept. 18. e major ; 

° Standard Oil : N | 
provision is that one share of new 6 per Years Ended Total net ee Net Earned a Declared Surp. Aft. quatiien oan cag — — 
cent cumulative convertible preferred Dec. 31: Income. _ ciation. Taxes. Income. Share. a Share. Dividends. change Commission will f 1 
stock of $50 par, plus four shares of new ieee $11,684 $2,254 $1,288 $8,142 $4.07 $3.00 $642 ee - —_— yoo: orce —_ cor- 
common, would be issued for each share 1926. 22000222.0.. "1937 “2i4ga = “1267 “8179 “4.08 «= 3.002.169 te glean pe eee g oli Bag 
of present 7 per cent preferred, which ake ataiaas 2/801 1,495 150 1,156 0.58 1.50 41,849 ee aoe ee eae 
carries $214.25 a share in back dividends. EGR SSRRSeRED 6,348 1,495 540 4/313 2.15 pa 4,313 when the company filed a registration 

The recapitalization plan is as follows: EN anciecalh etre: cckaee 5,079 1,842 225 2,427 1.21 va 2,427 statement for a $4,350,000 stock issue with- 
P P : t maki bl , 
Present 100,000 shares of 7 per cent pre- —Apeoaaaneader ee re = = tn a 7 a ee ow oe oe ee 
ferred of $100 par, carrying total accumu- hci: 1209 2'470 41.798 40.92 025 42'358 woo “a th 7 1 Was 
lated dividends of $21,425,000, would be  aiepempeeenrdc: 3442 1,516 245 1/591 0.82 1,591 ce 22 Che anaey pele sete 
Radencewqewen ¥ ’ , 5 “ee , C. Teagle, president, and other executives 
——— _ re same ba of Me BE vcsccnenscese 7,984 1,627 1,021 5,122 2.64 1.75 1,731 had been filed with the SEC “under con 
cent preferred shares 0 par, whic . . -e , i 
would be redeemable on sixty days’ notice % Current nega Mo aay : te meg to the com- 
at $55 a share, plus accrued dividends, Years Ended a enews wae Gan wll am f ‘th pon hgh yd yh 
and after Jan. 1, 1936, would be converti- 31: Capital. on Capital. Properties. Equivalent. Capital. Liabilities. Surplus. a ee oe 
ble into five shares of new common; 1925 $32,007 25.44 $17,986 743 $14,304 362 § mad eae idential’’ salaries or allow the 
would have one vote for each share and 1926 2.22220122."3age7 = «23-73, “71026 = 11016 = “16,204 678 § ee eee ee Se 
would be entitled to dividends cumulative 1927 ............ 29,708 3.89 18'952 - 3°402 798 4 a information. 
after Jan. 1, 1936. To each holder of one TR aaaiveaa: 33,806 12.75 20,767 1,212 10,144 213 = $18,145 a So Cf 
share of present preferred stock would aap. 34,972 6.94 446 2/324 12,630 19, 100,000-share issue of stock in connection 
be given four shares of new common. SER 37,893 11.14 21,417 12,859 15,332 22,614 with the company’s ‘Fifth Stock Acqui- 
ee poy ES cece ents 35,556 1.88 19,901 7,540 1,029 «54 20,197 sition Plan” for the benefit of its em- 
The common would be changed to $1 par 1932 
ed value of || $1982 -..--------- 23,445 a7.67 1,039 6,692 11,615 708 110,102 ployes. The shares will be sold only to 
ee a, oe oe oo 1933 24941 640 15,891 6,913 14,324 1,693 trustees for the plan “for the benefit of 
eccceseseces . se . . , , e e Oo 
$10, and the amount authorized wou PE catossenien a 26,624 19.24 17,571 8,643 15,545 315 13,444 its (the company’s) employes and for 


increased from 115,000 shares, now out- 
standing, to 1,015,000 shares, of which 
500,000 would be reserved for conversion 
of the new preferred. 

A total of 35,000 shares of 8 per cent 
prior preferred, now authorized but un- 
issued, would be canceled. 

Baldwin Locomotive Works—The company 
filed on Aug. 8 in the United States Dis- 
trict Court in Philadelphia a plan of re- 
organization under Section 77b of the 
Federal Bankruptcy Act, providing for 
the conversion into new securities of all 
its outstanding issues except the first 
mortgage bonds. The’ recapitalization 
would sharply reduce annua! debt-service 
requirements and provide securities to be 
issued for immediate and future capital 
requirements: 

Fixed charges of the company as of 
June 30, 1935, were $1,281,356, which it is 
planned to reduce at the rate of $133,800 
per annum until Sept. 1, 1940, representing 
the interest requirements of the first 
mortgage bonds. 

The exchange terms contained in the 
plan follow: 

Holders of common stock will receive 
for each ten shares one share of new 
common stock and warrants to purchase, 
on or before September, 1945, two addi- 
tional shares of new common stock at $15 
a share, payable in cash or in new re- 
funding mortgage bonds, first convertible 
series, at face value. 

Holders of present $100 par 7 per cent 
preferred stock will receive for each share 
three shares of new common stock and 
similar warrants to purchase two addi- 
tional shares of new common stock, all 
unpaid accumulated dividends on this pre- 
ferred stock being waived. 

Holders of five-year 6 per cent consoli- 
dated mortgage bonds, due March 1, 1938, 
will receive a like principal amount of 








tPaid Jan. 25, 1931. {Reflects write-down in property account. §Not reported 


separately. 














per cent cumulative preferred stock for 
each $30 coupon. Interest coupons due 
March 1 and Sept. 1, 1935, on the present 
consolidated mortgage bonds, are to be 
exchanged for this new preferred stock at 
one share of new preferred stock for each 
$30 coupon. It is provided, however, that 
the company shall pay the interest cou- 
pon, due March 1, 1935, in cash instead of 
new preferred stock if requested in writ- 
ing to do so by any two of the reorgani- 
zation managers, when the plan shall 
have been confirmed by the court. The 
new preferred stock is authorized solely 
for these interest payments and any 
shares not needed for this purpose will 
be canceled. 

Holders of outstanding warrants for the 
purchase, on or before March 1, 1938, of 
present common stock at $5 a share, is- 
sued with the consolidated mortgage 
bonds, will have their rights adjusted to 
accord with the new common stock, so 
that they will be entitled to purchase one- 
tenth share of the new common stock for 
$5, payable in cash or in new refunding 
mortgage bonds. Each share of new com- 
mon stock so purchased will carry with it 
a new warrant to purchase, on or before 
Sept. 1, 1945, two shares of the new com- 
mon at $15 a share. 

Holders of first mortgage 5 per cent 
bonds, due May 1, 1940, will retain their 
priority and lien. The first mortgage is 
due to be closed at $2,676,000, the amount 
now outstanding, the company thereby 
waiving the right to issue $5,000,000 ad- 
ditional authorized, but unissued, first 
mortgage bonds on a parity with those 
now outstanding. 


revamping suggested is feasible and 
whether it has been approved by the re- 
quired percentage of security holders. 

Mr. Lewis announced on Aug. 10 that he 
would hold the first hearing on the pro- 
posed reorganization plan on Sept. 17. 

Colon Oil Corporation—The directors, in a 
letter to stockholders, assert that the 
present financial condition of the com- 
pany has not been brought about by mis- 
management but by conditions over which 
the directors have had no control. The 
letter is in reply to charges brought 
against the management by Arnold Han- 
son of Hanson & Hanson and E. A. Cana- 
lizo of Canalizo, Witkin & Co., who organ- 
ized a protective committee for stock- 
holders. 

“If the development company, a subsid- 
fary of Colon Oil,’’ the letter says, ‘‘should 
at the present time lose the Asiatic Pe- 
troleum Company, Ltd., as a buyer, it 
would result in incalculable loss. Produc- 
tion would have to be shut in and your 
corporation would be entirely without rev- 
enue. The depreciation of the develop- 
ment company’s facilities, which are 
located in a tropical country, would be 
very serious and it would be in danger of 
losing its concession through being unable 
to pay land taxes to the Venezuelan Gov- 
ernment.” 

In defending the price paid Colon for 
its crude oil by Asiatic Petroleum, the 
directors declare it has been impossible 
to find other purchasers. Valuations by 
experts, the letter continues, are based on 
debatable assumptions, and theoretical 
_ cannot always be realized in actual 
sales. 


those of its subsidiaries eligible to partici- 
pate in such plan,’’ according to the pro- 
spectus. 

Value of the proposed issue was esti- 
mated at $4,350,000, although the stock 
has a par value of $25 a share. The price 
for a share of stock under the plan has 
been $41.50 between Jan. 1 and July 1 and 
will advance to $45.50 during the last half 
of the year, making the average $43.50, 
the prospectus says. 

The Fifth Stock Acquisition Plan will be 
terminated at the end of this year under 
a vote taken at the stockholders’ meeting 
on June 4, the prospectus explains, al- 
though the plan was originally set up 
for three years. P 

Union Tobacco Company—A committee of 
stockholders is being formed to seek prox- 
ies for the approval of a plan of dissolu- 
tion. Under the plan, common stock- 
holders would receive 12% cents a share 
and Class A stockholders 25 cents a share, 
the remaining assets to be distributed 
among preferred stockholders Howard 
= McMorris is secretary of the commit- 
ee. 

Walworth Company — The reorganization 
plan has been accepted by holders of 
more than the required amounts of pre- 
ferred and common stock and by holders 
of approximately 90 per cent of the re- 
quired amounts of first mortgage bonds 
and debentures, it was announced Monday 
by members of the bond and debenture 
committee and the company’s committee 
on reorganization. 7 


RAILROADS 
Boston & Maine Railroad — Extension for 
three years of its loan of $7,569,437 from 
the Reconstruction Finance Corporation 
due Sept. 6, was asked on Aug. 10 by the 
company in an application filed with the 
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Interstate Commerce Commission. The 
road said that it was not in a position 
now to pay the loan and that it could not 
borrow the money on reasonable terms 
through banking channels or from the 
public. 

Chicago, Milwaukee, St. Paul & Pacific 
Railroad Company—Assent of the Pruden- 
tial Insurance Company to the reorgani- 
zation plan presented by the present man- 
agement of the company and approval of 
the plan by imsurance companies and 
fiduciary corporations representing $61,- 
410,600 of the carrier’s securities, were 
announced on Aug. 7 as the Interstate 
Commerce Commission’s first hearing on 
the plan was adjourned. 

No date for reconvening was set, but 
some of those concerned expected a re- 
sumption about the middle of September. 

H. A. Scandrett, president of the road, 
sought to make it clear that the manage- 
ment was not trying to influence the com- 
mission to undue haste of action. 

He said, however, that it would not be 
in the best interest of the property if 
there were protracted proceedings in the 
courts. Commissioner C. R. Porter, who 
presided, asked what disadvantage there 
would be to the Milwaukee, in view of the 
fact that it had been in the courts for a 
number of years, should it again go to the 
courts for a reasonable time. 

Mr. Scandrett said the matter was one 
of morale. A man in debt, he said, might 
be just as conscientious as one free of 
debt, but the man not in debt did better 
work. 

Approval of the plan by the insurance 
companies and fiduciary corporations was 
announced by Kenneth F. Burgess, their 
representative. Seven conclusions were 
given in Mr. Burgess’s statement for the 
plan, as follows: 

1. The plan provides for a continuation 
of income to bondholders in the order of 
their priority during the readjustment 
period. This is important as tending to 
prevent a complete destruction of the 
debtor’s credit with unfavorable effects 
upon the future of railroad credit gen- 
erally, which would be necessarily inci- 
dent to a receivership or to prolonged pro- 
ceedings in bankruptcy. 

2. The plan provides a wholly practical 
method of providing new money for the 
enterprise at a reasonable rate of interest. 

3. If the plan may be made effective at 
an early date the efficiency and morale 
of the present operating organization will 
be preserved. 

4. The plan preserves an opportunity for 
equity owners if the railroad situation is 
substantially improved within a reason- 
able period of time. 

5. The plan incorporates reasonable com- 
promises essential to its prompt accept- 
ance by the requisite classes, while sub- 
stantially preserving their relative pri- 
orities and without wholly eliminating all 
classes of creditors or stockholders. 

6. The plan provides a temporary voting 
trust arrangement in lieu of the perma- 
nent control of the property which would 
pass to the bondholders in the event of 
foreclosure and sale. 

7. It constitutes a method of continuing 
corporate operation at a minimum of ex- 
pense, thus avoiding the increased cost 
of receivership, foreclosure and sale, 
which would be especially detrimental to 
all junior securities as well as to stock- 
holders. 

“This plan provides a substantial but 
not a drastic revision of the debtor’s capi- 
tal structure,’’ the statement said. ‘‘It 
constitutes a fair and feasible stand-by 
arrangement for a period of economic re- 
adjustment. With recovery approaching 
to normal conditions in the territory 
served, earnings should adequately sus- 
tain the revised capitalization. 

‘‘We believe it to be in the interest of 
security holders that this plan should be 
adopted and accepted, provided that can 
be accomplished at an early date." 

Chicago, Rock Island & Pacific Railway 
Company—Federal Judge James H. Wil- 
kerson has ordered the company to show 
cause on Sept. 17 why an order should 
not be entered requiring the road to sub- 
mit a plan of reorganization to the Inter- 
state Commerce Commission by Nov. 1. 

Indicating definite displeasure over 
delays in presenting a plan, Judge Wilker- 
son said that the court will ‘‘take such 
further action as it may deem advisable’ 
if action is not forthcoming. 

“A period of more than two years has 
elapsed since the said petition (for reor- 
ganization) was approved by the court,”’ 
the order stated, “and no plan has been 
presented.’”’ 

The original bill was filed June 7, 1933, 
under Section 77 of the amended Bank- 
ruptcy Laws, but no program has been 
submitted, either to the court or to the 
I. C. C., which must rule first on the plan. 

Harrisburg Railways Company — Three 
bondholders of the company last week 
appeared before the Pennsylvania Public 
Service Commission in opposition to the 
proposed merger of the company and un- 
derlying companies. 

Maine Central Railroad—The company has 
announced a plan for refunding $20,000,000 
of first and refunding-mortgage bonds 
due on Dec. 1 and $2,961,000 collateral- 
trust 6 per cent bonds due in 1959, the 
latter being callable now at par. E. S. 
French, president, said acceptance of the 
plan was an alternative to ‘‘action under 
the bankruptcy law or other judicial pro- 


ceedings.”’ The plan is subject to ap- 
proval by stockholders. 

The company proposes to repay each 
$1,000 of the Series A 4%s, Series B 4s, 
Series C 5s and Series D 6s of the first 
and refunding issue and the collateral 6s 
with $500 new first-mortgage and col- 
lateral Series A sinking-fund 4s due in 
1945 and $500 new general - mortgage 
Series A 4%s due in 1960, or, at the option 
of the holder, $500 cash and $500 new 
general 4s. 

Mr. French said consummation of the 
plan would reduce fixed charges by about 
$175,000 annually. Since 1933, he added, 
the company had reduced charges by 
about $225,000 through substitution of 
prior-preferred dividends for rentals, re- 
duction in income taxes paid for leased 
lines and the repayment of indebtedness 
in part with cash accumulated in equip- 
ment depreciation account. Mr. French 
said the public sale of refunding bonds 
was impossible under present conditions. 

Subject to approval by the Interstate 
Commerce Commission, the Reconstruc- 
tion Finance Corporation will supply the 
cash required in the refunding. The plan 
is offered subject to approval by ‘‘sub- 
stantially all’’ bondholders by Dec. 1 and 
provides that cash will be paid only to 
assenters. 

Upon consummation of the plan there 
would be outstanding not exceeding $13,- 
949,000 new first-mortgage and collateral 
bonds and $11,500,000 new general-mort- 
gage bonds. This, it was said, ‘‘does not 
represent any increase in the outstanding 
indebtedness of the company.” 

Pennsylvania Company—Filing of an appli- 
cation for registration under the Securi- 
ties Act of 1933 of an issue of $50,000,000 
twenty-eight-year 4 per cent secured 
bonds of the Pennsylvania Company, to 
be used entirely for refunding purposes, 
was announced on Aug. 10 by the Securi- 
ties and Exchange Commission. The 
capital stock of the company is owned 
by the Pennsylvania Railroad Company. 

“The registrant intends that the net 
proceeds of the bonds registered here- 
under will be applied to the redemption 
at 105 per cent of their principal amount 
and accrued interest of registrant’s thirty- 
five-year 4% per cent secured gold bonds, 
due Nov. 1, 1963, now outstanding in the 
principal amount of $50,000,000 (including 
$1,861,000 now in the treasury of regis- 
trant) which, it is planned, will be called 
on or about Aug. 31, 1935, for redemption 
on or about Nov. 1, 1935, the balance of 
the funds required for the payment of the 
principal, premium and accrued interest 
on the outstanding bonds to be paid by 
registrant out of treasury funds,’’ the 
application says. 

Kuhn, Loeb & Co. of New York City are 
given as the principal underwriters. The 
price at which the securities will be 
offered to the public, the underwriting 
discounts and commissions and the net 
proceeds to the company have not yet 
been determined. 

According to the application, the bonds 
will be redeemable, on any interest date, 
at the option of the company on sixty 
days’ published notice, in whole, or in 
lots of not less than $5,000,000 principal 
amount at any one time up to Aug. 1, 
1945, at 106 per cent; thereafter to Aug. 1, 
1950, at 104% per cent; thereafter to Aug. 
1, 1957, at 103 per cent, and thereafter at 
100 per cent plus a premium equal to one- 
quarter of 1 per cent for each six months 
between the date of redemption and Aug. 
1, 1963, in each case with accrued interest. 

As to sinking fund, the facing sheet of 
the prospectus states: 

"$500,000 annual sinking fund, payable 
Aug. 1 in each year, commencing 1936, 
but only if net income of the company 
for the preceding calendar year after in- 
terest charges (not including profits or 
losses arising in connection with the sale 
or other disposition of securities) deter- 
mined in accordance with sound account- 
a shall equal or exceed $500,- 


UTILITIES 

Insull Collateral Sold—The General Electric 
Company last week bought in for $39 a 
share 390 shares of Peoples Gas Light 
and Coke common stock and for $82 a 
share 691 common shares of Common- 
wealth Edison Company, being part of 
the collateral securing loans made in 1931 
to Insull finance companies. 


Manitoba Power Company, Ltd.—At a 
meeting of holders of first mortgage 
bonds in Toronto on Aug. 7, $4,953,300 of 
bonds were represented in person or by 
proxy, compared with $8,065,190 bonds re- 
quired to be represented to constitute a 
quorum of 70 per cent of the $11,521,700 
bonds outstanding. The meeting was ad- 
journed to Oct. 10 to consider consolida- 
tion and readjustment of Winnipeg Elec- 
tric Company and affiliates. 


Northwestern Power Company (Winnipeg) 
—Holders of bonds have approved the 
plan for reorganization and consolidation 
of that concern and four other companies 
in Western Canada. The others are the 
Manitoba Power Company, Winnipeg 
Electric Company, Winnipeg, Falkirk and 
Lake Winnipeg Railways Company and 
the Suburban Rapid Transit Company. 

Public Service Company of New Hampshire 
—The new issue of $5,400,000 of 4 per cent 
refunding bonds probably will reach the 


investment market in the latter part of 
the week of Aug. 19. Application was 
filed with the SEC on Aug. 2. The sale 
will be on a competitive basis. 

Proceeds from the new issue, together 
with company funds, will be used to 
redeem on Oct. 1 $5,400,000 of the 5 per 
cent first and refunding bonds, Series A. 
The 5 per cent bonds will be redeemed at 
105 and accrued interest. The new issue 
of first mortgage 4s is to be sold at a 
price not to exceed 105 

Although no New Hampshire law re- 
quires public-utility companies to resort 
to competitive bidding in marketing its 
securities, as in Massachusetts, the New 
Hampshire Public Service Commission 
ordered the competitive sale. The com- 
pany is likely to receive a better price in 
a competitive sale than in the usual un- 
derwriting procedure. 

Standard Gas and Electric Company—John 
J. O’Brien, president, has announced in a 
letter to stockholders a substantial reduc- 
tion in compensation to be paid by the 
company in connection with obtaining de- 
posits of the 6 per cent gold notes due 
Oct. 1, 1935. 

Under this arrangement the commission 
to underwriters and dealers will be 1% 
per cent, to be paid only on notes de- 
posited through their efforts. Underwrit- 
ers will receive no additional under- 
writing commission and no commission 
on notes owned and deposited by them, 
the letter said. 

Western Light and Telephone Company— 
New securities of the company, successor 
to the Western Power, Light and Tele- 
phone Company, are now available in 
accordance with the plan of reorganiza- 
tion dated Oct. 1, 1934, as amended and 
approved on May 7 by the Northern Dis- 
trict Federal Court of Illinois, Halsey, 
Stuart & Co., Inc., reorganization man- 
agers, have announced. 

The pro forma consolidated income ac- 
count, giving effect to the changes and 
revisions in depreciation and interest 
charges, shows gross revenue of $2,328,- 
176 for the year ended on May 31, and net 
earnings of $291,146 after depreciation and 
expenses. Total income was $304,820 and 
net income, after all charges before Fed- 
eral income tax, was $182,000. 


MISCELLANEOUS 


Atlas Corporation—The company in issuing 
its semi-annual report showing its condi- 
tion as of June 30, announced that the 
directors had declared a dividend of 30 
cents a share on the common stock, the 
first distribution ever made on the issue. 

Floyd B. Odlum, president, said the im- 
provement in business conditions this 
year, coupled with the fact that the com- 
pany has solved the major problems inci- 
dent to the simplification of its corporate 
structure and has a capital surplus of 
more than $36,000,000, led the directors to 
declare the dividend. 

Mr. Odlum’s statement to stockholders 
said that since ‘‘the permanency of the 
improvement in business is not assured, 
your directors cannot state that the divi- 
dends will be regular, but express the 
hope that a further distribution will be 
possible after the end of the current 
year.’’ The dividend is payable Sept. 16 
to holders of the common stock on Aug 
31. 


Bayway Terminal—A plan for the reorgan- 
ization of the Bayway Terminal on Staten 
Island Sound will be submitted to Fed- 
eral Judge Guy L. Fake in Mewark on 
Aug. 19, when the court is to consider an 
application to name a permanent trustee. 

The proceedings under Section 77b of 
the Bankruptcy Act were initiated on a 
petition filed by a bondholders’ protective 
committee formed three and a half years 
ago and since united as the Henneman- 
Roura committee. 


Canadian Government Bonds Offered—A 
new issue of $76,000,000 ten-year 2% per 
cent bonds of the government of the 
Dominion of Canada has been offered to 
the public at 97% and accrued interest. 
This issue marks the first Canadian Gov- 
ernment financing and the second foreign 
government loan in the American mar- 
ket since the passage of the Securities 
Act. The new Canadian bonds are due 
og 15, 1945, and are callable Aug. 15, 
1943. 


The proceeds from the sale of the bonds, 
together with cash from the Dominion 
Treasury, will be used to pay $50,000,000 
of 2 per cent promissory notes, maturing 
Sept. 1, 1935, and to redeem $26,000,000 of 
4% per cent Canadian National Railways 
bonds to be called for payment on Sept. 
15, 1935. 

Pertinent facts regarding the financial 
position of Canada, its economic produc- 
tion and foreign trade balance were con- 
tained in the prospectus issued by the 
bankers. It revealed that the total funded 
debt of the Canadian Governinent as of 
June 30 last amounted to $3,074,292,691, 
of which $292,737,987 is payable in New 
York and $90,661,100 is payable either in 
Canada or in New York. 

A surplus of $4,106,540 of ordinary reve- 
nues over ordinary expenditures was 
shown by the government at the end of 
last fiscal year on March 31, 1935. This 
compared with a deficit of $22,586,545 for 
the preceding fiscal year and a deficit of 
$43,174,530 for the fiscal year ended March 
31, 1933. 


McCrory Stores Corporation—A substitute 


plan for reorganizing the company was 
offered Monday at the continued hearings 
before Robert P. Stephenson, special mas- 
ter, at 29 Broadway, New York. The new 
plan was advanced, not in opposition to 
the reorganization proposed by the pre- 
ferred stockholders’ protective committee, 
but as a possible substitute, some of the 
provisions of which would be somewhat 
more liberal to the debenture holders. 

Maxwell Brandwen, counsel for a com- 
mon stockholders’ protective committee, 
which, he maintains, represents more 
than 200,000 shares, or a majority of the 
common stock of the corporation, pre- 
sented the plan. 

The details of the new pian as explained 
provide for giving each debenture holder 
$1,075 in cash, if the holder demands cash, 
or a new debenture of $1,000 face value 
for each debenture held, plus cash of 
$137.50. The new debentures would be 
dated June 15, 1935. The preferred stock- 
holders’ plan provides for cash payment 
of $1,000 for each debenture if cash is de- 
manded, or a new debenture of the same 
face value, with the equivalent of $130 in 
interest paid with twenty shares of com- 
mon stock at $6.50 each. This plan would 
have the new debentures dated as of the 
first day of the month following adoption 
of the plan. 

Merchandise creditors and all other credi- 
tors whose claims have not been settled 
for a flat amount or otherwise com- 
promised would be allowed $107.50 for 
each $100 of their claim, Mr. Brandwen 
said, the extra amount representing in- 
terest. 

Landlord claims, other than those ac- 
quired by the United Stores Corporation 
and Stuart Hedden, head of Hedden & 
Co., investment bankers, would be paid 
in full in cash in accordance with the 
amounts determined by the courts, Mr 
Brandwen said. Similar claims acquired 
by the United States Corporation and 
Mr. Hedden would be settled for cash as 
the courts determined, the amounts ‘‘not 
materially to exceed their cost.’’ 

Holders of common stock under the 
proposed substitute plan would be per- 
mitted to exchange their holdings share 
for share and would be given the right 
to subscribe to 332,000 shares of new com- 
mon at the rate of $13 a share. The new 
common stock, as well as the new deben- 
tures and the new preferred stock, would 
be underwritten, Mr. Brandwen said, by 
the firm of F. S. Moseley & Co., 39 Broad- 
way, New York. He added that he could 
not say who would be associated with 
Moseley & Co. in the underwriting, but 
said it would be ‘‘an extremely strong 
group.”’ 

The new plan drew the fire of Albert 
F. Jaeckel, counsel for the proponents 
of the older plan, who declared that it is 
“about $1,500,000 short,’’ unless provision 
has been made for obtaining other funds. 
Mr. Brandwen denied this, but Mr. Jaeckel 
continued his criticism, describing the 
plan as that of a group that ‘‘is trying 
to pick themselves up by their bootstraps 
at the expense of the preferred holders.” 

Under both plans the interest rate on 
the preferred would be increased from 6 
to 6% per cent because of the waiving of 
accrued interest. If such a plan as the 
new one is adopted, Mr. Jaeckel con- 
tinued, the preferred holders will demand 
full payment of accrued interest, amount- 
ing to some $900 

The statement | of Henry U. Harris, 
chairman of the common stockholders’ 
protective committee, that the new plan 
would give creditors about 3 per cent in- 
terest was disputed by Charles H. Tuttle, 
counsel for a group of merchadise credi- 
tors, who said the interest rate would be 
only about 2% per cent. 

“The merchandise creditors,’’ Mr. Tuttle 
continued, ‘‘are mostly interested in hav- 
ing a responsible firm continue. I see in 
the lease assignment situation the seeds 
of decay.” 

Unless the Hedden group promises not 
to litigate its landlord claims, Mr. Tuttle 
added, merchandise creditors will demand 
immediate payment instead of accepting 
the ‘24% per cent of pottage offered.” 

Mr. Stephenson said he would consider 
the new plan only in connection with the 
preferred stockholders’ plan, since the 
new one had not been presented to him 
by the court. 

Motor Carrier Act Signed—Buses and trucks 
engaged in interstate commerce were 
placed on Aug. 9 under Federal regula- 
tion similar to that exercised over rail- 
roads, when President Roosevelt signed 
the Motor Carrier Act. 

The bill will become effective on Oct. 1, 
but the Interstate Commerce Commission 
is authorized to postpone the effective 
date to any time not later than April 1, 
1936, if such postponement appears war- 
ranted. 

The act applies to all forms of buses 
and trucks which carry passengers or 
freight across State lines except those 
used exclusively in the transportation of 
livestock, fish, agricultural commodities 
or newspapers. 

Conditional exemption is also provided 
for occasional operators of vehicles in 
interstate commerce, but otherwise the 
motor carriers are put under substantially 
the same restrictions as railroads, which 
for years have asked that Federal con- 
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trol be exercised over the highway traf- 
fic, now a sharp competitor. 

The bill constitutes the first such reg- 
ulation of motor carriers. 

Joseph B. Eastman, Federal Coordina- 
tor of Transportation and member of the 
Interstate Commerce Commission, has 
been made chairman of a new division 
of the commission that will administer 
the provisions of the act. 

In this additional position Mr. Eastman, 
it was learned, will have direct supervi- 
sion of setting up the new organization 
within the commission that will deal with 
hundreds of interstate bus and truck 
operators. 

National Income for 1934—The national in- 
come paid out in 1934 is estimated to have 
increased by more than $5,000,000,000 over 
1933, in an article by Robert R. Nathan, 
chief of the Bureau of Economic Research 
of the Department of Commerce, appear- 
ing in the August number of the depart- 
ment’s Survey of Current Business. 

The article finds that labor’s share of 
the total national income was greater in 
1934 than in 1929 and that property in- 
come was smaller. Total labor income 
for 1929 was 65 per cent of the total in- 
come; in 1934 it was 67.5 per cent of the 
total. Property income for 1934 was 14.4 
per cent, as compared with 14.8 per cent 
in 1929. 

Preliminary estimates of the national 
income were given as $49,440,000,000 for 
1934 and $44,431,000,000 for 1933, an in- 
crease of 11 per cent last year. These 
were compared with the following esti- 
mates for previous years: 1932, $47,964,- 

000,000; 1931, $61,433,000,000; 1930, $72,973,- 
000,000, and 1929, $78,576,000,000. 

The estimates include income payments 
in the form of ‘“‘wages, salaries and other 
labor income, interest, dividends, entre- 
preneurial withdrawals (income with- 
drawn by partners in unincorporated es- 
tablishments, professional workers and 
others self-employed) and net rents and 
royalties to individuals for economic ser- 
vices rendered,”’ the article said. 

The 1933 and 1934 estimates also include 
“‘work relief payments, including payrolls 
and maintenance received by members 
of the Civilian Conservation Corps, pay- 
rolls on Civil Works Administration and 
Federal Emergency Relief Administration 
work projects, and administrative pay- 
rolls of State, county and other local 
public relief administrative agencies,”’ 
Mr. Nathan wrote. These payments more 
than doubled, increasing from $637,000,000 
in 1933 to $1,394,000,000 in 1934, the article 
said, adding that if they are excluded, the 
national income paid out in 1934 exceeded 
the 1933 outgo by 4.2 billion dollars, or 10 
per cent. 

Payrolls on public works projects were 
included in the estimates for the industry 
which carried out the project with Public 
Works Administration funds, by far the 
largest portion of this expenditure, of 
course, appearing in the construction in- 
dustry. Payrolls on projects financed by 
the PWA were estimated in the report 
. $33,000,000 in 1933 and $302,000,000 in 


“Income paid out may be briefly defined 
as the compensation paid to or received 
by individuals for their productive ser- 
vices, whether labor, management or the 
furnishing of capital,’’ Mr. Nathan wrote. 
“The scope of the estimates presented 
herein is largely limited to those economic 
services which enter into the market 
place of our economy. 

“This limited scope leads to the exclu- 
sion of services of housewives and other 
members of the family in the home, and 
services of durable goods owned and 
possessed for personal use, such as dwell- 
ings, furniture and automobiles. 

“Other payments not counted because 
of difficulties of accurate estimation, be- 
cause of duplication or because no ser- 
vices are rendered or the services ren- 
dered are not considered as economic or 
productive, include earnings from odd 
jobs, in the value of assets, 
direct relief, and charity and earnings 
from illegal pursuits. 

“Work relief wages are included on the 
presumption that the workers have per- 
formed an economic service, that the re- 
sults are economically beneficial and that 
wages are in accordance with the value 
of services rendered. 

“It should be noted that the relative 
increase in odd jobs during the depression 
may result in an overstatement of the 
decline in income paid out. The probable 
expansion of services in the home, which 
were formerly purchased in the market, 
results in a decrease in the estimates, 
whereas the yield of these services may 
have increased.” 

Mr. Nathan made it clear that his esti- 
mates were preliminary and subject to 
further revision, particularly those for 
1933 and 1934. The estimates back of 
these years represent revisions of the fig- 
ures given in the first study of national 








Correction 

In THE ANNALIST of June 14, at page 
879, it was shown that the American 
Electric Securities Corporation had not 
dividends on its preferred stock in 
and 1934. This was a mistake, pre- 
ferred dividends having been paid since 

the company was organized in 1928. 





income prepared by the Department of 
Cc ce in ation with the Na- 
tional Bureau of Economic Research and 
submitted to the Senate. 


Pians for Nation-Wide Trucking Concern— 
With a proposed capitalization of $25,000,- 
000 to $30,000,000, plans are going forward 
for the organization of a nation-wide 
trucking company, patterned after the 
transcontinental bus corporations. 

Active in the formation of the organiza- 
tion are interests identified with Lehman 
Brothers, investment bankers, and John 
D. Hertz, a partner, is the principal fig- 
ure. A former head of the Yellow Cab 
and an official of the Fifth Avenue Coach 
Company, Mr. Hertz is considered an au- 
thority on motorized transportation. 

Under the proposed plan, main lines in 
key sections of the country would be con- 
solidated into one organization with spurs 
into the smaller communities, much after 
the fashion of the Greyhound Bus Lines. 

The company, it is planned, would not 
only engage in long-distance hauling but 
would also maintain store-door delivery 
service. In this respect it would cooper- 
ate with railroads. 

Realty Company Increases Stock—Asso- 
ciates Realty Corporation, recently or- 
ganized by realty interests and backed 
by the Standard National Corporation, 
has announced an increase in capital 
stock from 10,000 to 25,000 shares of 6 per 
cent cumulative preferred stock, $100 par 
value, and from 20,000 to 50,000 shares of 
no par common stock. The new capital 
will be subscribed for in units of one 
share of preferred and one of common 
stock at $101 each. 


SEC Registrations—Thirteen registration 
statements involving issues of $118,585,000, 
of which $118,435,000 represented new is- 
sues, were filed with the Securities and 
Exchange Commission last week. They 
include ten commercial and industrial 
issues totaling $41,435,000. 

Social Security Bill Ratified—President 
Roosevelt's Social Security Bill, designed 
to make the American people secure 
“against the major hazards and vicis- 
situdes of life,” and the keystone of his 
whole program for social reform, ended 
its long course through Congress on Aug. 
9, when the Senate ratified the conference 
report on the measure without a record 
vote. The House acted favorably on 
Aug. 8. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 


Com. Share 

-—Net Income—, Earnings. 

Company. 1935. 1934. 1935. 1934. 
Agnew-Surpass Shoe Stores, Ltd.: 

Year May 31.. $111,218 $102,014 $ .53 $ .42 


Air-Way Electric Appliance Corp.: 





12 wk. June 15. *32,366 °$5,465 ... aoe 
24 wk. June 15. *83,888 4,084 coe Sie 
American Hide & Leather Co.: 

ame 3 of...- WARM  ncoses p.79 eee 
Year June 30. *198,940 500,791 ... p5.00 
Amer. Laundry Machinery Co.: 

6 mo. June 30. *149,117 *299,488 

American Maize-Products Co.: 

6 mo. June 30. °89,024 177,819 ... 59 
Amer. Steel Foundries: 

**June 30 qr..°111,796 452,845 ... 36 
6 mo. June 30. *272,440 251,818  ... .06 
Amer. Woolen Co.: 

6 mo. June 30. 501,015 *°585,020 p1.31 


Anchor Cap Corp.: 


**June 30 qr.. 151,383 193,620 h.31 h.62 
6 mo. June 30. 262,659 337, h.47 h1.03 


Associated Oil Co.: 


June 30 qr....1,019,869 27,747 44 01 
6 mo. June 30.1,952,170 745,955 .85 .32 
Bigelow-Sanford Carpet Co., Inc.: 

6 mo. June 30. *320,582 214,891 39 
Boeing Airplane Co.: 

June 30 qr.... °224,558 ...... 

6 mo. June 30. 437,820 _—........... 

Briggs Manufacturing Co.: 

June 30 qr....3,298,317 2,087,192 1.70 1.07 
6 mo. June 30.6,545,458 3,637,800 3.37 1.87 
Bucyrus-Monighan Co.: 

g6 mo. June 30 108,458 33,435 

Bush Terminal Co.: 

6 mo. June 30. 183,563 $160,104 

Canada Bread Co., Ltd.: 

Yr. June 30... 55,895 °17,429 r4.47 


Canada Packers, Ltd.: 
Yr. March 28..1,318,663 1,429,670 4.48 5.04 


Champion Coated Paper Co.: 





Yr. April 28... 981,969 ...... 8.85 
Chicago Pneumatic Tool Co.: 

30 qr.... 185,692 165,039 .14 .04 
cm. June 30. 351,115 189,800 .18 pl.06 
Coleman Lamp & Stove Co.: 

6 mo. June 30. 129,207. §...... 1.29 
Congress Cigar Co., Inc.: 
June 30 qr.... 55,888 12,175 h.18 h.03 
6 mo. June 30. 23,064  °%32,230 h.O7... 
Continental- Di d Fibre: 

.... 931,584 10,217 h.07 h.02 
oa. ys & A 30. 46,799 °59,986 h.10 . 


Com. Share 

Net Income. ‘Ss. 
Company. “ 1935. 1934. 1935. 1934. 
Curtiss-Wright Corp.: 
June 30 qr.... %62,880 299,287 
6 mo. June 30. *260,228 94,307 
Detroit Gray Iron Foundry Co.: 
6 mo. June 30. 76,379  *18,587 -76 


Eastman Kodak Co.: 

24 wk. June 15.7,048,951 6,745,676 3.05 2.91 

Electric Auto-Lite Co.: 

June 30 qr.... 648,993 352,626 h.49 

6 mo. June 30.1,342,668 727,448 h1.01 

Falconbridge Nickel Mines, Ltd.: 

June 30 gr.... $334,521 366,091 

Fifth Ave. Bus Securities Corp.: 

Jume 30 qr.... 91,999 92,194 15 15 

6 mo. June 30. 187,014 187,181 31 31 

Foster Wheeler Corp.: 

6 mo. June 30. *151,313 

Garlock Packing Co.: 

6 mo. June 30. 315,199 309,545 1.60 1.57 

General Motors Corp.: 

June 30 qr... .52,219,467 40,267,090 j1.i7 j.88 

2 ine Pade ao1ss'729,885 69,500,013 jas yst 

General Steel Castings Corp.: 

**June 30 qr. *%564,775 *424,562 

6 mo. June 30.*1,063,010 *1, 147,980 

Goodyear Tire & Rubber Co.: 

6 mo. June 30.2,404,778 2,617,197 p3.19 p3.44 

Greyhound Corp.: 

6 mo. June 30.1,434,610 717,049 2.48 1.38 

Hobart Manufacturing Co.: 

6 mo. June 30. 328,866 205,257 

Int’l Paper & Power Co.: 

gMar. 31 qr..*1,068,996 *1,218,543 

Irving Air Chute Co.: 

6 mo. June 30. 
(correction).. 170,276 

Lane Bryant, Inc.: 

Yr. May 31... 65,765 255,582 p5.86 1.25 

Lessing’s, Inc.: 

6 mo. June 30. 2,122 

Loft, Inc.: 


*460,125 


22,030 + .81 -10 


*3,650 .07 


June 30 qr.... %41,006 °%51,658 

tt6 mo.June 30 °93,205 $9,623 
McQuay-Norris Mfg. Co.: 

6 mo. June 30. 267,677 200,511 2.34 1.75 
Mack Trucks, Inc.: 


June 30 qr.... *132,015 210,627 
6 mo. June 30. *319,033 180,980 


Madison Square Garden Corp.: 
Yr. May 31... 179,568 °59,000 .64 


Mohawk Carpet Mills, Inc.: 
6 mo. June 30. 328,684 240,004 . .60 43 


Munsingwear, Inc.: 


6 mo. June 30. 5,608  °72,200 .04 
National Candy Co.: 
6 mo. June 30. *152,225 216,698 ii 17 


Nat’l Enameling & Stamping Co.: 
6 mo. June 30. 94,011 210,889 
New Jersey Zinc Co.: 


June 30 qr....1,113,324 994,304 57 _.51 
6 mo. June 30.2,174,213 2,086,511 1.11 1.06 


North American Car Corp.: 


8 


1.83 


June 30 qr.... %43,409 *609 +e nia 
6 mo. June 30. *31,110 46,093 . pl.63 
Ohio Oil C.: 


June 30 qr....1,712,654 1,990,182 13 .17 
6 mo. June 30.2,334,804 3,406,358 .10 .26 


Ontario Steel Products Co., Ltd.: 
Yr. June 30.. 12,908 549 p3.58 p.15 
Pacific Coast Co.: 


June 30 qr.... %86,063 %104,159 

6 mo. June 30. °89,692 *168,230 

Pacific Mills: 

6 mo. June 30. *574,751 1889,980 

Pacific Western Oil Co.: 

**June 30 qr.. 207,586 84,182.21 .08 
6 mo. June 30. 361,867 286,272 36 .28 


Paraffine Companies, Inc.: 
Yr. June 30...1,476,027 2,018,120 3.10 4.24 


Phila. & Read. Coal & Iron Corp.: 
12 mo. June 30.*5,021,242 OG as 


Pillsbury Flour Millis, Inc.: 
Yr. May 31...1,537,395 1,595,992 2.80 2.90 
Porto Rican American Tobacco: 


June 30 qr.... °68,884 *86,524 
6 mo. June 30. *163,261 *°201,112 
Schulco Co., Inc.: 

6 mo. June 30. *61,853 *°%64,898 


Sears, Roebuck & Co.: 

24 wk. July 16.t9,071,071 6,808,189 
Senotone Corp.: 

5 mo. May 31. 62,331 — 
Standard Fruit & Steamship Corp.: 


June 30 qr.... 485,309 1,129,476 
6 mo. June 30. 152,519 808,075 


Standard Oil Co. of Kansas: 
6 mo. June 30. 15,310 ...... 10 


Sterling Products, Inc.: 


**June 30 qr..2,197.530 2,263,215 1.26 1.29 
6 mo. June 30.4,726,913 5,037,011 2.70 2.87 
Superheater Co.: 

6 mo. June 30. 389,131 303,103 A4 4 
Sweets Co. of America: 

**June 30 qr.. 125,665 120,475 

6 mo. June 30. 134,023 138,965 

Thatcher Manufacturing Co.: 

June 30 qr.... 173,987 184,966 43 50 
6 mo. June 30. 268,488 340,690 .33 81 


Ge. Share 
-—Net Income—. arnings. 
Company. 1935. 1934. 1935. 1934. 


Thompson Preducts, Inc.: 


.... 243,043 279,853 90 1.03 
yy A 30. 393,126 427,795 144 1.57 
Tide Water Associated Oil: 
June 30 qr....2,146,462 1,247,423 .05 


21 
6 mo. June 30.3,367,453 2,678,385 .26 .14 


Tide Water Oil Co.: ™ - 

30 qr....1,463,172 571,006 , ® 
re. June 30.2,034,178 2,525,158 -70 .93 
Timken Roller Bearing: 

30 qr... .2,160,341 1,298,094 
2m. June 30.4,522,278 2,576,293 
United Chemicals, Inc.: 

**June 30 qr.. 13,005 *23,835 
6 mo. June 30. *27,107 *47,937 
U. S. Printing & Lithograph Co.: 
6 mo. June 30. 100,622 82,297 15 04 


U. S. Bubber Co.: 


-89 54 
1.87 1.07 


6 mo. June 30. 658,580 26,588 
Webster Eisenlohr, Inc.: 

June 30 qr.... £31,788  *11,517 
6 mo. June 30. *87,080  %98,143 


White Sewing Machine Corp.: 
June 30 qr.... m41,977 m46,889 
6 mo. June 30. m67,900 m83,914 
Wright Aeronautical Corp. : 


June 30 qr.... 130419 476,403 one 
$ mo. June 30. 60,608 401,293 tad 


PUBLIC UTILITIES 

1935. 1934. 1935. 1934. 
Amer. Water Works & Elec.: 
12 mo. June 30.2,713,400 3,607,140 h.87 h1.38 
Central Hudson Gas & Electric: 
6 mo. June 30. 932,632 
Kansas City Power & Light: 
12 mo. June 30.3,394,521 3,264,003 p84.86 p81.60 
Kentucky Utilities Co.: 
June 30 qr.... 219,852 134,433 
6 mo. June 30. 498,779 256,731 
New England Gas & Electric: 
12 mo. June 30. 376,558 727,724 
Pacific Public Service Co.: 
June 30 qr.... 278,094 140,809 r.66 r.34 
6 mo. June 30. 472,343 259,726 r1.12 r.62 
Public Service Co. of Oklahoma: 
June 30 qr.... 185,813 178,933 
6 mo. June 30. 395,526 355,334 
Southwestern Gas & Electric Co.: 
June 30 qr.... 269,861 219,107 
6 mo. June 30. 502,897 449,268 
Stone & Webster, Inc.: 
June 30 qr.... 379,331 *393,147 
12 mo. June 30.*1,134,925 *1,764,657 
Western Union Telegraph Co., Inc.: 


**June 30 qr..1,695,639 796,214 1.62 -76 
6 mo. June 30.1,899,739 1,381,333 1.82 1.32 


RAILROADS 


1935. 1934. 1935. 1934. 
Central of Georgia Rwy.: 
6 mo. June 30*1,479,985 *1,468,076 
Chesapeake Corp.: 
June 30 qr....1,814,152 1,868,475 
6 mo. June 30.3,624,361 3,740,361 
Chicago, St. Paul, Minn. & Omaha: 
6 mo. June 30*1,575,359 *1,038,243 ii 
Erie R. R. System: 
6 mo. June 30. *668,000 881,335 --» 91.84 
Great Northern Railway: 
6 mo. June 30°3,298,082 *4,475,436 
International Railway Co.: 
**June 30 qr. *20,056 *10,374 
6 mo. June 30 *101,711 *8,263 ann 
Nashville, Chatt. & St. Louis Rwy.: 
6 mo. June 30 *%476,874 46,147 oes 18 
Northern Pacific Rwy.: 
6 mo. June 30°6,504,464 *2,478,341 
Pittsburgh & Lake Erie: 
6 mo. June 30 1,340,521 1,505,132 1.55 1.74 
Pullman, Inc.: 
June 30 qr... %413,299 228,680 one .06 
6 mo. June 30 266,838 324,114 06 08 
Wheeling & Lake Erie Rwy.: 
6 mo. June 30 654,702 751,643 t2.34 .08 


*Net loss. {Profit before Federal taxes. 
§Not available. **Indicated quarterly earn- 
ings as shown by comparison of company’s 
reports for first quarter of fiscal year and 
the six months period. ttIndicated earn- 
ings as compiled from company’s quarterly 
reports. g Report subject to audit and year- 
end adjustments. h On shares outstanding 
at close of respective periods. j On aver- 
age number of shares. m Loss before Fed- 
eral taxes. te Preferred stock. rOn 


first preferred stock. y 
—_ - tOn 6% preferred 
RAILROAD EARNINGS AND 
STATEMENTS 
Alton 
a 1935. 1934. 
u oe $1,163,512 $1, ‘ 
Net operating deficit... 197,190 as 501 
Deficit after charges.  343'136 5 
Seven months’ gross... 7,581,399 7,411'331 
Net operating deficit... °723'348  *167'579 
Deficit after charges. 1,7321558  909°129 
Bangor & Aroostook 
Current assets, June 30 2.7 
Current liabilities... . "B28 570 arte 
fInvestment in stocks, ‘ 
mds, &c...... 163,470 411,194 
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Chicago, St. Paul, Minneapolis £ Omaha 
1935. 1934. 
Current assets, June 30 2,348,553 1,693,777 
Current liabilities...... 15,575,628 12,823,914 
+Investment in stocks, 


bonds, &c..... 3,600 3,600 
Funded < due six 

SS cid cceseuats ‘ 289,000 289,000 

Setneite & Southern 
June net loss....... ‘ 109,302 61,770 
Six months’ net income 1,114,937 *581,147 
Detroit, Toledo & Ironton 

June net income....... 103,106 65,623 

Six months’ net income 1,528,665 909,784 
Erie 

June net income...... 75,906 5,450 

Six months’ net loss... 668,000 881,335 


Current assets, June 30 19,817,255 23,122,766 


Current liabilities...... 25,335,110 22,419,344 
+Investment in sacha, 

bonds, &c.. .... 8,719,831 8,770,798 
Funded debt due six 

BREED (5 Vea de cimexcdsas 5,694,038 1,482,189 


Fort Worth & Denver City Railway 
(Colorado & Southern Railway) 

June net loss.......... 103,996 116,518 
Six months’ net loss.. 603,383 150,644 
Indiana Harbor Belt 
(New York Central) 


June net income. 53,378 202,156 
Six months’ net income 630,328 936,775 
Missouri Pacific 
dL eee 1,694,975 1,078,658 
Six months’ net loss... 8,775,857 6,281,267 


Current assets, June 30 18,583,626 20,571,571 


Current liabilities...... 121,425,610 97,138,619 
tInvestment in stocks, 

SO i. 6:6:83-045.00's 1,517,437 1,594,281 
Funded debt due six 

DEE (édesculeaeens « 1,379,000 1,377,500 


Lehigh Valley 


1935. 1934. 
June net income....... 26,820 *418,968 
Six months’ net loss.. 417,234 319,106 


Nashville, Chattanooga & St. Louis 


June net loss..... aud 113,732 65,655 
Six months’ net loss. 476,874 46,147 
Current assets, June 30 4,341,628 5,035,599 
Current liabilities...... 1,354,697 1,274,910 
7Investment in stocks, 

Ee aaa 1,691,926 1,691,128 
Fuaded debt due six 

AR ea 120,000 120,000 

New York Central 

June net income....... 736,815 26,739 
Six months’ net income 4,160,012 1,613,334 


Northern Pacific 
Current assets, June 30 YK 22,864,773 


Current liabilities. ..... 10,614,265 9,394,555 
tInvestment in stocks, 
SE 2,490,154 3,280,039 
Funded debt due six 
GND bande aen nicecns 44,000 
Pere Marquette 
Current assets, June 30 6,254,027 6,764,169 
Current liabilities. - 5,615,097 6,557,097 
tInvestment in stocks, 
SNE, TUNER ixe-0:0:6-6.0:0:060:0 13,663 19,206 
Funded debt due six 
a RS 170,000 170,000 
Pittsburgh & Lake Erie 
(New York Central) 

June net income....... 278,054 352,768 
Six months’ net income 1,340,521 1,505,132 
Texas & Pacific 
Current assets......... 6,204,521 6,653,176 
Current liabilities...... 2,960,678 2,790,236 

*Investment in stocks, 

a = Orr 89,849 106,014 
Funded debt due six 

EEG it36465canon 438,000 438,000 


Wheeling & Lake Erie 


1935. 1934 

June net income... ° 202,821 168,779 
Six months’ net income 654,702 751,643 
Current assets, June 30 7,046,104 5,464,725 
Current liabilities...... 1,285,669 1,189,804 
tInvestment in stocks, 

ee ORS 106,410 1,607,810 
Funded debt due six 

FA 454,300 624,300 


tInvestments other than those of affil- 
iated companies. *Loss. tIncome. 


PUBLIC UTILITY EARNINGS 


American Telephone and Telegraph 
Company 
(ees Line Operations of Parent Company 
nly) 


y 
June and six months: 


1935. 1934 
PRG MOGGB Eo i06kici0sins $7,418,589 $6,907,106 
Net operating income. 844,209 638,120 
Six months’ gross...... 45,911,657 45,739, 069 
Net operating income.. 7,169,658 7,796,089 


American Water Works and Electric 


Company 
a eee ree 8, 840, 234 3,882,478 
Net earnings.......... 1,872,365 


1,852,963 

Twelve months gross... 46, 674. 829 44,973,586 

PEGE GRPTINGB, 2.0.2.0 0600006 22,112,855 22,713,328 

| ££. aoe 2,713,400 f 

Balance to common.... 1,513,400 2,407,140 

Central Illinois Electric and Gas Company 
Year ended June 30: 


Gross revenue.......... 4,007,029 3,919,272 
Net earnings........... 1,724,010 1,704,232 
Net income after depre- 

GEE oc ncikcnceeesves 529,332 372,636 

Kentucky Utilities Company 

June quarter gross..... 1,617,854 1,540,049 
Net income.........-.. 219,852 134,433 
Six months’ gross... 3,271,392 3,059,793 
*Net income........... 498,779 256,731 


*After depreciation, taxes, interest, &c. 


1934 


(Land Line Operations of Postal Telegraph- 
Cable Companies Only; Excludes Radio 


Mackay Compnates 
1935. 


and Cable Operations) 
June BION 6350345085585 1,815,328 1,788,507 
ae” EE 167,954 203,653 
Six months’ gross...... 10,946,527 10,760,822 
POOe Mis is cos tersesesae 943,974 1,088,988 


New England Gas and Electric Association 
Year ended on June 30: 

URE jC acdotna soko wes 13,281,579 13,203,942 
Net income.. 376,558 727,724 
Pacific Public Service Company 

Three months’ net in- 
278,094 


GOERS: scvssasictecasnts 140,809 
Six months’ net income *472,343 {259,726 

*Equal to $1.12 a share on first preferred 
st ee ‘Equal to 62 cents a share on this 
stock. 


Pennsylvania Electric Company 
Year ended on June 30: 


Gross revenue.......... 9,575,776 9,205,603 
Net earnings after de- 

preciation ......ccces 3,572,878 3,781,932 
DUGE | TROOMID Ss 66 bcsdcc0<s 1,503,182 1,682,402 


Western Union Telegraph Company 
Six months ended on June 30: 


*Gross revenues........ 44,433,854 44,504,806 
Repairs and deprecia- 

TRE ean pee 6,018,008 5,962,195 
Expenses, rentals, taxes, 

&c. os ekenaieome 33,840,310 34, 485,151 
Balance sheet.......... 4,575,536 4, 057, 460 
Bond interest....... 2,675,797 2,676,127 
Net income............. 71,899,739 $1,381,333 


*Includes dividends and interest received. 
7Equal to $1.82 a share on capital stock. 
tEqual to $1.32 a share on capital stock. 


Bond Redemptions and Defaults 


E TAILED informa. 

tion on any bond re 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


bonds called for redemption before 
maturity numbered the same as 


the preceding week, but were for smaller 
amounts of bonds. Those posted for this 
month were municipal issues, while those 
for future months, which comprised most 
of the redemptions announced, were prin- 
cipally public utility bonds. Calls for 
August now amount to $233,146,000, com- 
pared with $443,520,000 in July, and $29,- 
044,000 in August, 1934, in corresponding 
weeks. 

Plans for the retirement of several 
sizable blocks of bonds were revealed 
through applications pending with the 
Securities and Exchange Commission for 
authority to float new issues to handle 
the refundings. They included proposals 
to retire all Canadian National Railway 
4% per cent bonds due in 1954 on Sept. 
15 at 102, and four issues of first-mort- 
gage bonds of the Philadelphia Suburban 
Water Company, two for payment on 
Oct. 1 and two on Nov. 1. 

New bond flotations last week for the 
purpose of refunding other issues out- 
standing included $25,000,000 Cudahy 
Packing Company first mortgage sinking 
fund 3% per cent, Series A, bonds due in 
1955, the proceeds to be used to retire 
first-mortgage 5s due in 1946 on Dec. 1 
and sinking fund 5% per cent debentures 
due in 1937 on Oct. 1 

This month’s redemptions are classi- 
fied as follows: 


AA” ante coed Sor last week of 


I 665 6o ce nmegenecdnesces - aes. 747,000 

EE 6 cv cawensnes be ce 79, 

State and municipal ............ 8,179,000 

EE 5 dé Sn etcewaeaeees cbs cadens 35,510,000 

co cc he su dewawenies ne eens 760, 

eee ere ae 2,285,000 
RS rca shed thie ol weawde $233, 146,000 


Aberdeen, Wash., various of local improve- 
ment bonds, called for payment at par be- 
tween Aug. 14 and Aug. 27, 1935, at office 
of the City Treasurer. 

Adams County, Col., various of warrants, 
called for payment on Aug. 16 and Aug. 
27, 1935, at office of the County Treasurer, 
Brighton, Col. 

Apache County, Ariz., bonds 1-4 of Eagar 
School] District 3, dated July 1, 193€, called 


for payment at par on Aug. 15, 1935, at 
The Bank of Arizona, Flagstaff, Ariz. 

Associated Telephone Co., entire issue of 
first A 5s, due March 1, 1965, called for 
payment at 104 on Sep. 1, 1935, at the 
Security First National Bank, Los An- 
geles. 

Atlantic Joint Stock Land Bank, entire 
issues of 5s, due Sept. 1, 1952 and 1953, 
and 5s, due Nov. 1, 1954, called for pay- 
ment at par on Sept. 1, 1935 (1952 and 
1953 maturities), and Nov. 1, 1935 (1954 
maturity), at the Security National Bank, 
Raleigh, N. C. 

Bean (J.) Manufacturing Co. (now Food 
Machinery Corp.), entire issue of conver- 
tible debenture A and B 6s, due Oct. 1, 
1938, called for payment at 105 on Oct. 1, 
1935, at the American Trust Co., San 
Francisco. Coupons due Oct. 1, 1935, 
should remain attached to bonds. 


Beloit Water, Gas and Electric Co., $514,000 
of 5s, due March 1, 1937, called for pay- 
ment at 103 on Sept. 1, 1935, at the Fifth 
Third Union Trust Co., Cincinnati, Ohio. 
Coupons due Sept. 1, 1935, should be col- 
lected in the usual manner. Lowest and 
highest numbers called: ©3206, C3793; 
D2607, D2970; M11, M1755. 

Bosch (Robert) Aktiengeselischaft (Stutt- 
gart), $132,0C0 of 7s, due Oct. 1, 1950, 
called for payment at par on Oct. 1, 1935, 
at Brown Brothers, Harriman & Co., New 
York. Lowest and highest numbers called: 
D2017, D2853; M35, M1995. Foreign ex- 
change restrictions prohibit the transfer 
of funds necessary to pay interest and 
redemption price due on these bonds on 
Oct. 1, 1935. A sum equivalent in reichs- 
marks is to be deposited with the Con- 
version Bank for Foreign Debts at the 
rate of exchange current on the day prior 
to the date of payment to the bank. 


Current Security Offerings 


BONDS 

Albany, N. Y., $406,000 coup 4s and 4%s, 
due ‘April 1, 1940-1948, and Nov. 1, 1940- 
1944, yield 1.60% to 5.25% and 1.60% to 
2.10%, respectively. offered Aug. 1. Lazard 
Freres & Co., Inc. 

Bridgeport, Conn., $1,000,000 current ex- 
pense notes, ~~ ‘June 1, 1936, yield 0.40%, 
offered ey . wg § Stuart & Co., G. 
M.-P. Murphy & Co., F. Griggs & Co. 

Canada, Dominion of, pte. Treasury 
bills, due Nov. 1, 1935, price 99.69, yield 
1.237%, offered July 30 by Dominion. 

Canada (Dominion of), $76,0C0,000 10-yr 
2%4s, due Aug. 15, 1945 (redeemable on and 
after Aug. 15, 1943), price 97.75 per cent, 
offered Aug. 12. The First Boston Corp., 
Edward B. Smith & Co., Brown Harriman 
& Co., Inc., and a large syndicate. 


Chicago, Ill., $9,647,000 rfdg. 3%s, J. & J., 
due Jan. 1, 1953 and 1955, optional 1946 
and 1951 respectively, yield 3 per cent to 
1946 and 3.50 per cent thereafter, and 3.05 
per cent to 1951 and 3.50 per cent there- 
after, also respectively, offered Aug. 9. 
Brown Harriman & Co., Inc., Edward B. 
Smith & Co., Blyth & Co., Inc., and a 
large syndicate. 

Cudahy Packing Co., $20,000,000 Ist s f 3%s, 
A, due Sept. 1, 1955, price 100 flat, and 
$5,000,000 conv s f 4% debs, due Sept. a 
1950, price 100 flat, offered Aug. 6. Halsey, 
Stuart & Co., Inc., Goldman, Sachs & Co., 
Ladenburg, Thalmann & Co. and a syndi- 
cate. 

Dover, N. J., $237,000 genl fdg 4s, due Sept 
1, 1938-1 945, yield 2.75% to 3.75%, abaned 
Aug. 6. M. M. Freeman & Co., Inc. 

Flint, Mich., $362,000 (part of original issue 
of $677,000) spec assessment rfdg 4s, due 
Jan. 15, 1938-1944, yield 2.50% to 3.60%, of- 
fered July 15. John Nuveen & Co. 

Galveston, Texas, $425,000 —. or reg wie | 
3s, 3%s, 3%s, due Sept. 1, 1936-1948, yiel 
0.75% to 3.40%, offered July 27. Callihan 
& Jackson. 

Haledon, N. J., $79,000 coup reg 4%s, due 
April 1, 1950-1959, yield 4.25%, offered July 
27. Leach Bros.,’ Inc. 

Hawaii, Territory of, $4,430,000 rfdg 1.70s 
and 1.75s, due Sept. 1, a ae vield 
1.25% to 1.80%, offered Aug. 
Stuart & Co., Inc., J. & W. desea & 
Co., E. H. Rollins & Sons, Inc., and a syn- 
dicate. 

Hempstead, N. $129,000 Union Free 
Scnool District ii * ee due Sept. 1, 1945- 


1956, yield 3% to 3.50%, offered Aug. 5. 
Pask & Walbridge. 

Kresge Foundation (The), $5,500,000 10-yr. 
coll. tr. 4 per cent notes, due July 1, 1945, 
price 100 per cent, offered Aug. 8. Blyth 
& Co., Inc.; Merrill, Lynch & Co., Cassatt 
& Co., Inc., and a syndicate. 

Lynchburg, Va., $265,000 coup or reg 2s, due 
Feb. 1, 1941, to Aug. 1, 1945, yield 1.55% to 
1.85%, offered July 20. Pask & Walbridge, 
Frederick E. Nolting, Inc., Richmond, 
_— Horner & Mason, W. E. Bufard & 

0. 

Manitoba (Province of), $4,000,000 3% per 
cent debentures, due Aug. 15, 1949, yield 
3.99 per cent, offered Aug. 6. Offered by 
Province through forty Canadian invest- 
ment firms. 

anes lis, Minn., $640,000 2%s, due Aug. 

a -1955, yield 0.50% to 2.30%, offered 

Aug. 1 Phelps, Fenn & Co., Wells-Dickey 


Nelson, anada, $150,000 4%s, due 
July 2, Boss. “collabie ‘July 2, 1945), price 
100, yield 4.50%, offered July 20. McDer- 
mid, Miller & McDermid, Ltd. 

Perth Amboy, N. J. (City of), $200,000 grade- 
crossing elimination 5s, due Feb. 1, 1938- 
1951, yield 4.50 per cent, offered Aug. 12. 
Fisher, Hand & Co.. Inc. 

Port Jervis, N. Y., $60,000 3.40s, due Aug. 1, 
1936-1945, yield 1% to 3. 10%, offered Aug. 5. 
Geo. B. Gibbons & Co., Inc. 

Rockaway, N. J., $75,000 rfdg 4s, due Aug. 
1, 1938-1952, yield 2.75% to 3.75%, offered 
Aug. 6. M. M. Freeman & Co., Inc. 

Vincennes, Ind., $668,000 water revenue 3%s, 
J&D, due June 1, 1951-1975, yield 3.35% to 
3.60%, offered July 20. C. W. McNear & 
Co., Lewis, Pickett & Co., Inc. 

United States Treasury, $100,000,000 2% per 
cent Treasury bonds of 1955-1960, due 
March 15, 1960, optional 1955, offered to 
highest bidder Aug. 14. United States 
Treasury. 

Yates Centre, Kan., $51,000 rfdg 4s, due 
Aug. 1, 1936-1952, yield 2% to 3.30%, offered 
July 20. The Dunne-Israel Co. 


STOCKS 


Hanna (The M. A.) Co., 137,620 shares $5 
cumulative preferred, to be exchanged for 
$7 cumulative preferred now outstanding 
at rate of 11/20 share of new for one 
share of $7, no par, offered Aug. 8. Kuhn, 
Loeb & Co., Brown Harriman & Co., Inc. 


Branford Water Co., entire issue of first 
444s, due April 1, 1943, called for payment 
at 102 on Oct. 1, 1935, at the Union and 
New Haven Trust Co., New Haven. 
‘entral Illinois Public Service Co., entire 
series of first 6s, Series I, due Feb. 1, 
1957, called for payment at 105 on Sept. 
4, 1935, at the Continental Illinois National 
Bank and Trust Co., Chicago. 

Cle Elum, Wash., general water bond 4, 
dated 1932, called for payment at par on 
Sept. 1, 1935, at office of the City Treas- 
urer. 

Convent of Good Shepherd (St. Louis, Mo.), 
entire issue of first 5 per cent notes, due 
to Sept. 1, 1938, called for payment at 101 
on Sept. 2, 1935, at the Mercantile Bank 
and Trust Co., St. Louis. 

Crown-Zellerbach Corp., $3,750,000 of deben- 
ture 6s, due March 1, 1940, called for pay- 
ment at 101 on Sept. 1, 1935, at the Bank 
of California, N. A., San Francisco, or 
the National City Bank, New York, and 
the Continental Illinois National Bank and 
Trust Co., Chicago. Coupons due Sept. 1, 
1935, should remain attached to bonds. 


Crown-Zellerbach Corp., $3,750,000 of deben- 
ture 6s, due March 1, 1940, called for pay- 
ment at 101 on Sept. 1, 1935, at the Bank 
of California, N. A., San Francisco, or 
the National City Bank, New York, and 
the Continental Illinois National Bank 
and Trust Co., Chicago. Lowest and high- 
est numbers called: D2, D2065; M2, M9164. 


Decatur, Ill., bonds 239-253 of 5s, water 
revenue, due Sept. 1, 1943, and bonds 
254-288 of water revenue 5s, due Sept. 1, 
1944, called for payment at par on Sept. 
1, 1935, at office of the City Treasurer 
or the First National Bank, Chicago. 
Coupons due Sept. 1, 1935, should remain 
attached to bonds. 


Denver, Col., various of improvement 
bonds, called for payment at par on Aug. 
31, 1935, at office of the City Treasurer 
or the Bankers Trust Co., New York, only 
on arrangement with the City Treasurer, 
ten days prior to the expiration of the 
call date. 

Detroit, Mich., bonds M746-M748 of water 
refunding 5s, due May 1, 1963, called for 
payment at par on Nov. 1, 1935, at office 
of the City Treasurer and the National 
Bank of Detroit, Detroit, or the Bankers 
Trust Co., New York. 

Dodge City, Kan., various of city bonds, 
called for payment at par on Aug. 1, 1935. 

Electric Products Co. (The), bonds M101- 
M140 of debenture 6s, due to Sept. 1, 
1939, called for payment at 101 on Sept. 1, 
1935, at the Central United National Bank, 
Cleveland. 


~ 


Enumclaw, Wash., bonds 16 and 17 of 
Local Improvement District 35, called for 
payment at par on July 15, 1935, at office 
of the City Treasurer. 


Everett, Wash., bonds 141-144 of Local Im- 
provement District 396, called for payment 
at par on Aug. 11, 1935, at office of the 
City Treasurer. 

First Trust Joint Stock Land Bank of 
Chicago, entire issues of 5s, due March 1, 
1954; Sept. 1, 1954; March 1, 1956; April 1, 
1955, and Oct. 1, 1955, called for payment 
at par on Sept. 1 and Oct. 1, 1935, at the 
First National Bank, Chicago. 


Fox Realty Corp. of California, $14,900 of 
first 6s, due March 1, 1942, called for pay- 
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ment at 102 on Sept. 1, 1935, at Halsey. 
Stuart & Co, New York. Lowest and 
highest numbers called: C1#2. C3K; D&B. 
D535: M20. M24 


Glendora independent Water Co., $114.00 
of first @*. due to Sept. 1, 1946, called 
for payment at 103 on Sept. 1, 1935, at the 
Security First National Bank, Los An- 
geles Numbers called 
M292 highest 

Gelden, Col., bond 77 of Paving District 2, 
and bond 17 of Paving District 5, called 
for payment at par on Aug 18 1935. at 
office of the City Treasurer 

Gore Brothers, Inc., 3.00) of first @4s, due 
March 1, 1940. called for payment at 16 
on Sept. 1, 1935, at the Title Guarantee 
and Trust Co., Los Angeles) Numbers 
called: 6. 2. WH. W. 74, 87. 2, 173, Zs 

Grand County, Col., entire issue of School 
District 1 5s. due May 15, 1943. called for 
payment at par on Aug. 15, 1935. at Sidlo 
Simons Day & Co.. Denver, Col 

Hawaii Consolidated Kailways, Ltd., 437.500 
of first Se, due April 1, 1946, called for 
payment at par on Oct 1, 1935, at the 
Hawaiian Trust Co., Honolulu. Lowest 
and highest numbers called: C2006, C3226 
D2198, 02641, M5. M2026 
Martferd Times, Inc. (The), 00.00 of de- 
benture 6s, due Feb. 1, 1943. called for 
payment at 103% on Sept. 16, 1925, at the 
Chemical Bank and Trust Co.. New York 
Lowest and highest numbers calied: D10, 
DG; M27. M2s44 
dJohnstown, Col., bonds 2-25 of water ex- 
tension 44s, due Sept. 1, 194£, called for 
payment at par on Sept. 1, 1935. at Bos- 
worth, Chanute, Loughridge & Co 
Denver. 

Kenilworth, Ul., entire issue of water fund 
certificates of indebtedness, dated March 

. 1928, called for payment at par on 
Oct. 1, 1935, at the Harris Trust and Sav- 
ings Bank, Chicago. Coupons due Oct. 1, 
1935, should remain attached. 

Latehford (W. 4.) Co., entire issue of first 
Ts, due serially to March 1, 1938, called 
for payment at 101 on Sept. 1, 1935, at the 
Los Angeles Investment Trust Co., Los 
Angeles. 

Line Material Co., entire issue of 6 per 
cent notes, due serially to April 15, 1939, 
called for payment at 100% (1936 ma- 
turity), 101 (1937 maturity), 101% (1938 
maturity) and 102 (1939 maturity), on 
Sept. 10, 1935, at Marshall and Isley 
Bank, Milwaukee 
Louisville Trust Co., $336,200 of collateral 
trust 54s, due Sept. 1, 1941, called for 
payment at par on Sept. 1, 1935, at the 
Louisville Trust Co., Louisville, Ky. Low- 
est and highest numbers called: (C413, 
CAS70; M6, M2980 
Magnin (E.; KB. F.; G. A.), bonds 75, 101, 
108 and 116 of first S4s, dated Sept. 1, 
1928, called for payment at 103 on Sept. 1, 
1925, at the Wells Fargo Bank and Union 
Trust Co., San Francisco. Coupons due 
Sept. 1, 1935, should remain attached to 
bonds. 

Montrose County, Col., entire issue of 
School District 29 54s, due June 1, 19%, 
called for payment at par on Aug. 15, 
1935, at Sidlo, Simonds, Day & Co., 
Denver. 

New York Fire Protection Co., bond M42 
of first 4s, due Sept. 1, 19%, called for 
payment at par on Sept. 1, 1935, at the 
Chase National Bank, New York 

Otter Tail Power Coe., entire issue of gen- 
eral @4s, Series C, due April 1, 1939, called 
for payment at par on Oct. 1, 1935, at the 
First Trust Co. of St. Paul, St. Paul, 
Minn 

Overton County, Tenn., entire issue of road 
and highway 6s, called for payment at 
par on July 1, 1935, at the Broadway 
Nationa! Bank, Nashville, Tenn. 

Prowers County, Col., bond 2 of School 
District 48 68, dated 1923, called for pay- 

ment at par immediately. 

Rockford Electric Co., $16,00C of first and 
refunding 58, due March 1, 1939, called 
for yment at 105 on Sept. 1, 1935, at 
the Guaranty Trust Co., New York. Cou- 

# due Sept. 1, 1935, should be collected 
n the usual manner. Numbers called: 
M85 lowest, M2678 highest 

Reckwood & Co., entire issue of first 6s, 
due serially to Feb. 1, 1936, called for 
payment at 100% on Sept. 23, 1935, at the 
Chase National Bank, New York. 

St. Philip Neri Catholic Church (St. Louis, 
Mo.), $20,000 of first serial 5s, due to 
Sept. 1, 1941, called for payment at par 
on Sept. 1, 1935, at the Mercantile Com- 
merce Bank and Trust Co., St. Louis. 


St. Vincent's Sanitorium (Sherman, Texas), 
entire issue of first 5% per cent notes, 
due to March 1, 1939, called for payment 
at 101 on Sept. 2, 1935, at the Mercantile 
Commerce Bank and Trust Co., St. Louis. 

Sandusky Cement Co. (now Medusa Port- 
land Cement Co.), entire issue of first 
6%s, due serially to July 1, 1937, called for 
payment at 1 on Jan. 1, 1935, at the 
Central United National Bank, Cleveland. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par 
between July 25 and Aug. 7, 1935, at office 
of the City Treasurer. 

Seattle, Wash., bonds 1-1500 of municipal 
light and power bonds, Series LV 3, dated 

1, 1929, called for payment at y 
on Sept. 1, 1935, at office of the ty 


Treasurer or fiscal agency for the State 
of Washington in New York. 

Shults Bread Ce., entire issue of 6s, due 
March 1, 1940. called for payment at par 
on Sept. 1, 1935, at the Nationa] City 
Bank, New York 

Seuthwestern Gas and Electric Co., 550.00 
of first C Gs, due Nov. 1, 1961, called for 
payment at 165 on Sept. 16. 1935, at the 
City National Bank and Trust Co., Chi- 
cago. Lowest and highest numbers called 
Cl, C93; D2, D158; M2, M2260. 

Tacoma, Wash., bond § of Local Improve- 
ment District 1497, called for payment at 
par on July 26, 1935; bond 5 of Local 
Improvement District 5678, called on July 
238, and bond 11 of Local Improvement 
District 4272, called on July BW, at office 
of the City Treasurer 

Weinbrenner (A. H.), entire issue of +4 per 
cent notes, due Aug. 1, calied for 
payment at 101 on Aug. 1, 1935, at the 
First Wisconsin Trust Co., Milwaukee 

Weld County, Col., bonds 71-8 of School 
District 6, dated July 1, 1919, called for 
payment at par on Aug. 22, 1935, at office 
of the County Treasurer 


Wilson & Co., Inc., entire issue of first A 
6s, due April 1, 1941, called for payment 
at 107% on Oct. 1, 1935, at the Guaranty 
Trust Co., New York. Coupons due Oct. 
1, 1935, should remain attached to bonds. 

Werthan-Morgan-Hamilton Bag Co. entire 
issue of first 66, due March 1, 1943, called 
for payment at 102 on Sept. 1, 1935, at the 
Fourth and First National Bank, Nash- 
ville, or the Commerce Union Bank, 
Nashville. 


Wyandotte, Mich., various of refunding 
bonds, called for payment at par on Oct. 
1 and Oct. 15, 1935, at office of the City 
Treasurer or the Wyandotte Savings 
Bank 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults on interest of principal 
or both; and a statement of protective 
action taken, so far as reported 








Carolina Central Railread Co.—See Sea- 
board Air Line Railway Co 

Continental Paper and Bag Corp., in de- 
fault on Aug. 1, 1935, interest payment, 
on issue of first and refunding A @s. 
due 1944. If readjustment plan, recently 
promulgated, becomes effective, assenting 
bondholders will receive an equa] amount 
of new bonds of the Continental Paper 
and Bag Corp. and cash in amount equiv- 
alent to interest at present &4 per cent 
face rate on bonds turned in for exchange 
from date of last coupon paid (Feb. 1, 
1935) to May 1, 1935, date from which in- 
terest will accrue on new bonds 

Crowley, Milmer & Co.—Holders of certif- 
icates of deposit, issue of debenture 5s, 
due 1937, have been notified that details 
in connection with the plan of readjust- 
ment have been completed and that new 
securities under terms of the plan are 
ready for delivery. Owners of both certif- 
icates of deposit and debentures are re- 
quested to forward them to the Detroit 
Trust Co., Detroit, and receive new se- 
curities. 

Florida Central & Peninsular Railroad—See 
Seaboard Air Line Railway Co. 

Gage Printing Co.—It has been announced 
that sufficient funds have been deposited 
with the Detroit Trust Co., Detroit, trus- 
tee, to make a further distribution of $10 
on account of each $30 coupon due Dec. 1, 


News of Foreign Securities 


RICES on the London Stock Ex- 

change continued to advance dur- 

ing the past week, The Annalist 
index of twenty stocks rising to the 
highest level since April 6, 1934; with 
the exception of that week, the index 
was at the highest level since the begin- 
ning of December, 1930. Paris and Ber- 
lin prices also advanced. The London 
index is 21.82 for Aug. 13, as against 
21.41 for Aug. 6; Paris, 34.52, against 
34.20; Berlin, 29.82, against 29.39. Al- 
though activity in the London new capi- 
tal market is at a lower level than a 
month ago, it is now apparent that the 
decrease in interest will be less than 
usual. Interest in gilt-edge securities 
has been much greater than is usual for 
this time of the year. 


Aktieselskapet Actium Corporation (Nor- 
way)—The company last week remitted in 


New York the $5,040,000 balance due on 
its purchase for $6,300,000 in cash the Ger- 
man gold bonds with a face value of $21,- 
000,000 held by the bankruptcy estate of 
the International Match Corporation. 

The transaction was approved at a 
meeting of creditors before Oscar W. Ehr- 
horn, referee in bankruptcy for the match 
company, early in June. 

The plan provided for the payment of 
20 per cent of the purchase price to the 
trustee in bankruptcy, the Irving Trust 
Company, within eight days and for pay- 
ment of the balance within eight weeks 
of the final order approving the sale. 

The German bonds consist of $21,000,000 
principal amount of 6 per cent bonds of 
1930, on which interest has been in arrears 
for more than a year. The bonds were 
received by the trustee in bankruptcy in 
settlement of a suit to recover $50,000,000 
of such bonds brought by the trustee in 
the New York Southern District Federal 
Court early in 1933 against Lee, Higgin- 
son & Co., Chase National Bank, and a 
number of Swedish banks. 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N. Y. Stock 
Week ended Aug. 10 35. $6,479 00 $612,000 
eek en ug. 10, "35. $6,479, . 
Week ended aus. 3, '35.. 5871000 422,000 


Week ended Aug. 11, '34. 6,646,000 899,000 
1935 to date.............. 229;614;000 17,694,000 
SY GON cos. cccce cece 407,819,700 43,958,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


High. Low. Last. 
Week ended Aug. 10, '35.103.37 102.56 102.90 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1935. London Paris. Berlin. 
I deseeueces 21. 36.79 23.99 
pS PRR 20. 35.34 28.99 

| Sees 20.82 35.97 29.18 
_ p Seeeeerce 20. 35.54 29.73 

Se RCE 21.35 3.75 30.16 
_— 3 eee 21.05 34.44 29.94 
43 Spero 21.15 34.44 29.18 
RS 21.05 33.89 29.13 
SE. OFS sia ts eereeie 21.41 34.20 29.39 
Po = eae 21.82 34.52 29.82 


For figures back to the beginning of 1 
see THe ANNALIST of Sept. If” 1934 page 
tRevised. 


Foreign Government Securities 





—————-IN LONDON-—-—_—_, 
British 34% British 24% British 4% 
Wer Loan. Consoils. 1960-1990. 
Aug. § errr Metday et 
ug. = on £85% 
Aue. i: ‘ wa a Ea ue 
ug. as “7 
Aug. 9.. a 10rd, 11 
Aug. 10... .Exchange closed 


-———IN PARIS-——-—-—. —IN NEW YORK. 
French 5% German German 


French 3% 
Rentes 1920 Amort. Govt. 54%. Rep. 7%. 
78 fr 85c 110 fr 20c 1 
78 fr 85c 110 fr 10c ie be 
78 fr 109 fr40c_ - 
78 fr T5c 109 fr 50c 31 
fr 80c 109 fr 31 
23 31 


1933, on company’s first mortgage 6 per 
cent bonds, dated June 1, 1927 

Grand (F. & W.)—A fifth payment at the 
rate of $20.00425 per $1,000 principal 
amount, issue of convertible debenture 6s, 
due 1948, will be made to holders by the 
Empire Trust Co. New York, on and 
after Aug 7 

Missouri Public Service Co., in default on 
Aug. 1, 1935, interest payment, on issue of 
first A 5s, due 1947 

New York Title and Mortgage Co.—Trus- 
tees of mortgage certificates, Series F, 
have announced that holders will receive 
on Aug. 15, 1935, a distribution of 1% per 
cent of the face amount of their certif- 
icates, the first distribution to be made 
on this issue. 

Northwestern Electric Co.—Interest due 
May 1, 1935, has been paid. Federal Judge 
McNary has given formal approval of 
company’s ten-year bond extension plan 
as a plan of reorganization under 
amended Bankruptcy Act Depositing 
holders of first 6s, due 1935, will receive 
extended bonds with new interest coupons 
within thirty days 

Orono Pulp and Paper Co., in default on 
May 1, 1935, interest payment, on issue of 
first 5s, due 1941. 

Quaker City Cold Storage Co.—Holders of 
certificates of deposit for company’s first 
mortgage 6 per cent bonds, due 1951, and 
6% per cent debenture bonds, due 1941, 
have been notified by reorganization com- 
mittee that cash and new _ securities 
issuable under reorganization plan are 
ready for delivery at the Pennsylvania 
Company for Insurances on Lives and 
Granting Annuities, Philadelphia, deposit- 
ary. Holders of deposit receipts for each 
$1,000 first mortgage bond will receive 
$400 new first mortgage 5 per cent bonds, 
$37.50 in cash and ten Class A _ shares. 
Holders of certificate of deposit for each 
$1,000 debenture bond will receive twenty 
Class A shares, except that depositors 
who elect to take Class B shares will re- 
ceive twenty Class B shares in lieu 
thereof. 

Raleigh & Augusta Line Railroad—See Sea- 
board Air Line Railway Co 

Raleigh & Gaston Railroad Co.—See Sea- 
board Air Line Railway Co. 

Seaboard Air Line Railway Co.—Notice has 
been given to holders of Seaboard & 
Roanoke Railway Co. first mortgage 5 
per cent bonds extended, due July 1, 1931; 
Raleigh & Augusta Air Line Railroad Co. 
first mortgage 5 per cent bonds extended, 
due Jan. 1, 1931; Florida Central & Penin- 
sular Railroad Co. first consolidated 
mortgage 5 per cent bonds, due Jan. 1, 
1942; Raleigh & Gaston Railroad Co. first 
mortgage 5 per cent bonds, due Jan. 1, 
1947; Carolina Central Railroad Co. first 
consolidated mortgage 4 per cent bonds, 
due Jan. 1, 1949, that, pursuant to orders 
of Federal court, receivers of Seaboard 
Air Line Railway Co. are authorized to 
make payment of the six months’ instal- 
ment of interest, due Jan. 1, 1932, upon 
bonds of each of the foregoing issues. 

Seaboard & Roanoke Railroad—See Sea- 
board Air Line Railway Co 


Ulen & Co.—Plan for waiver of sinking 
fund provisions of company’s 6 per cent 
debentures from Jan. 1, 1935, to Dec. 31, 
1937, and substitution of certain collateral 
has been declared effective, following de- 
posit of two-thirds of outstanding issue of 
debenture 6s, due 1944. 


Western Newspaper Union—Holders of 
debenture 6s, due 1944, have been notified 
that arrangements have been concluded 
by readjustment committee and company 
to purchase Aug. 1, 1935, interest coupons 
on debentures deposited under plan of 
readjustment at rate of 2 per cent per 
annum. 

Yosemite Lumber Co.—Holders of first 6s, 
due 1940, have been notified by the 
Detroit Trust Co., trustee, that funds 
have been received for Payment of cou- 
pons, due July 1, 1935. It is stated that 
prompt payment will be made on receipt 
of these coupons by the trust company. 








APPROVED 
LOW PRICE RECORD 


, The Annalist’s monthly publica- 
tion giving low prices since July 1. 
1933, of stocks and bonds listed or 
traded on the New York Stock Ex- 
change and the New York Curb 
Exchange is approved by the respec- 
tive exchanges. 


These prices are published sep- 
arately during the first week of 
each month in pamphlet form, and 
are furnished without charge . to 
Annalist subscribers of record upon 
request. 


Subscription orders should be filed 


promptly to obtain current issue of 
the Low Price Record. 
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Business Statistics 












































































TRANSPORTATION (27). — AVERAGE DAILY SEASONALLY ADJUSTED PIG IRON PRODUCTION BY WHOLESALE SALES OF AUTOMOBILES 
Deser- FEDERAL RESERVE DISTRICTS (To General Motors dealers in the United 
5-Year ture (Thousands of gross tons) States and Canada, plus overseas 
Avge. From Cleve- Chi- New Phila- Rich- {Total shipments.) 
iii titi tee (1930- 34). Avge. ‘ 1919: land. cago. Atlanta. York. delphia. mond. U.S. J is. att. Be. ee. 
ee el ee Cl ll EEE «6b 6eedédseeseoeees . 5 QM. ....-- ’ * * ’ 10 
Total carloadings. 597,083 673,459 —11.4 | Febraay- ary 13.08 Sos or 7-58 2.81 as3-13 | Ven. :..... 121146 100848 «BOI. 
ca & ry 8.1 7.25 6.18 7.01 2.85 108.14 
CPSs. ie ate | Mae a a cs a i ee ee Dm YS 
, »209 —13. 1 : f ril . x x ‘ ) 
Forest products... 29,258 26,453 + 6.9 on lCUC<iael (iS. CO 1.7% DS | May ...... ‘597 132837 98,205 66,739 
anuf. products... 386,394 439,879 —12.2 11.49 4.93 4.19 5.36 1.08 68.71 | June 181,188 146,881 113,701 52,561 
‘otal car ae -18,001,877 20,388,513 —11.7 13.67 6.35 6.70 5.96 1.39 90.21 pus. --+» 109,278 97,614 30,419 

Grain & 831 "882 1,127,121 —25.8 13.85 7.40 5.11 5.58 1.88 82.93 Sept. 71,888 $81,148 30,117 

Coal and coke. . 3,810,636 3,806,442 + .01 5.79 730 311 6.40 1'90 59.94 | Oct. 72,050 53,054 10,924 

Forest products... °769,376 889,407 —13.5 12°79 678 438 708 214 80.39 | Nov. ...... 61,037 10,384 5,781 

Preight cal suis 11,718,502 13,506,836 —13.2 12:91 6.96 4.42 6.39 2.18 87.57 | Dec. ...... 504 21,205 53,942 

uly 14 ............ 317,212 511,457 —38.0 Total . 1,240,447 869,035 562,970 
P. C. of freight cars 16.33 7.16 4.94 7.50 2.64 100.4 
i : . ; 48 
By tg gt Eh 85.0 89.0 —14.1 15.98 6.99 5.20 6.47 2.82 103.2 rt) 

qusvieaaiae del ves 7 15.29 7.C3 6.17 7.00 3.04 104.11 DOMESTIC SALES OF AUTOMOBILES 
Gross revenue,” oe 7  a- 12.18 6.88 5-63 7-55 3-33 89-10 (General Motors Corp.) 

to July 1. $1, 835,5 594,320 $1,890,242,937 —12.9 15.16 8.00 7.66 7.89 3.51 100.85 -~To Consumers.——To Dealers.—, 
nt July 1° ---1,318,744,100 1,522,412,180 —13.4 i340 8:01 ee He 362 i J wcaes “yr pol rem 

— ¥ Y : y 3 104.70 a is sa% : ; , : 
7a year 17.01 7.75 7.98 9.55 3.78 104. Feb. 297 §=58,911 92,907 82,222 
may F wiey MRIOTON east —42 ua | $e E55 RR | ASS ae ames dares Ue 
\ \o ° é : * ri 5 5 . ’ 
Sac Nr = ae Se Se SU oe ee 
tern Bist. 2.59 5.75 —55.0 July -108,645 101,24 021 ; 
Southern Dist.. 1.54 5.75 —73.2 15.56 4.81 4.54 3.85 87 78.02 | Aug. ...... Bale 38 — 1H 300 
Western Dist.. 0.75 5.75 —98.7 14.41 4.44 3.37 3.65 ‘79 ‘59 | Sept 71,648 53,738 
Total U. S... 1.81 5.75 —68.5 10.39 3.13 2.42 2.99 86 47-64 Qe 69,090 50.514 
é F . a ‘ ov 4 ; , 
2 7.62 2.99 1.93 2.93 63 SAIG-1 SOO. 240+. 41,530 28.344 
RAILROAD EARNINGS (27 6.89 3.14 1.46 2.67 ‘2 36.2 
(Class I Railroads) aed 6.49 2.24 1:15 2.30 50 29.33 Total 927,493 ++. 959,494 
(Thousands) Aer 35 iia 3 56 36 33:76 
le \o . e 5 10 
7.69 3.26 2:13 2.45 41.20 3 
June, 1932 1530 June, November * bes 5a 07 23 8 ar 2 BECONSERECEIEN Seanee COR- 
Avge. miles oper.. 237.8 239.0 ecember . . : . , 
| ght revenue.” $225,183 $294 330 $225,709 1922: LOANS, SUBSCRIPTIONS AND 
stot cone sr. Siam Sinem tapas | Geese 2 BH 8S ACHE FR BAE | cervceede oburged, Jean repayment 
J q LTTD | DOMEUALY .... nc ccccccsece . \ . . ° ; 8 e ments; 
Mainten. of way... 37, 34,633 35,612 SE Cbs utd baa eee 60d 37.08 10.92 4.87 3.66 3.25 73 59.49 amount outstanding « end of Stath: 
Mainten. of equip.. Be 57,005 55,450 | so ey SS ‘? be a BE in thousands of dollars) 
Space 103, ‘ aes . \ ¥ ¥ J Y 
a. oS — LE Riaketepeeotnaneana 42.81 14.59 6.68 5.14 5.38 1.86 81.30 tone - 

Total oper. exp. .$216,464 $209,196 $208,313 J oeaspahennerenbie 42.34 15.24 7.13 4.89 5.05 2:04 43 | 1.08 }6gaeniines Aten Soe 
Accrued tax....... 20:586 20,898 21,166 | August ................. 29.47 11.40 7.49 2.67 3.65 1.45 63.00 ‘ ; 
Uncoll. rev 89 103 | September ....2.....:.2: 36. 12.46 7.90 3.95 4.33 1.52 71.06 $213,167 $1,403,361 

Aa ee ; Oc Ober oo eeeeee cesses: 46.51 13.96 7.48 4-83 5.20 174 7.81 25.775 1,574,090 
Operating income.. »202 9,366  $53,19 DE son secncnwasoe & i fe ’ a : of , 136, 
et < oper. income $34,025 {39,505 42,038 | December .............. 58. 16.78 7.63 5.75 5.62 2.73 98.69 i50'sE tee 
ste See at SOM a June | sa cess take 
an 5 , r ‘ ¢ 144, 
Bg aici Act’ declared unconstite- EE aaeeae 57.96 172 ey oe es) 258 101-64 642.536 2208178 
tional. March ...........-.-..-. 6220 16.12 8.56 6.66 6.72 3.28 101.77 693,205 2,236,561 
3 Eg ecin cd npccndicork 67.84 17.44 63 7.54 7.79 3.22 111.10 766,130 2,288,419 
NEW PASSENGER CAR REGISTRA- GEESE ARPES 68.05 19.74 8.71 8.55 8.64 3.28 121.01 ty sd oe 
JNITED STATES BS 2 incgs drakeccane 68.57 : t . ’ Y i 951, 
—_ ae ‘States) | ARS eee eaten 66.48 20.74 8.49 8.90 10.18 3.19 129.11 
. _ a ee a oaeera nt 57.63 20.97 3.04 8.51 8.26 2.89 120.43 
% of % of NED occcccsccncece 56.44 21.12 3.06 7.14 7.74 1.91 110.83 1,189,276 3,423,827 
Total. Tot. Total. Tot. ind eanneens 51.13 re 4 4 ts 7 = se 2 1,298,001 3.583.779 
General Motors (tot.).14,092 40.0 11,422 42.9 | November --rocccc0c71: Sos 02 TAL B28 2008.20 8 1337900 STI 624 

ea. 2 1,384,087 3.831.989 

ae ee Se SS St | qanuery ................ 51.18 17.60 7.39 6.79 6.94 1.99 98.39 (2 1'466.179 3.881.677 

oy eeaaampaedai BA 602060472 | February ............... -89 18.55 7.64 6.59 6.94 2.31 102.94 e 1,492,162 3,885,555 

|. tet ay i Sey 2 eererereerererer 59.02 18.97 7.49 7.11 6.80 2.66 103.62 ae 1,491,788 3,874,458 
KF ord ata 10,816 30:7 7,109 26.7 | APTil ......----2eeseeeees 60.45 14.54 8.07 6.53 6.80 2.42 99.80 . : 2 11711842  4'068'791 

° F emuad se eeeeeees 304 30:7 71100 267 acs Sa gk hae 44.76 13.45 8.32 4.86 5.92 1.72 79.96 2’ 1'821'606 4'195,211 

9-2 RE ~ eal gatas oo 12 00 ° 9 00 A a Jbcaohdaeuaeonsaa esis er: 4 i oe re +2 974 OE oe 2,393, 787 1,976,608 4,370,395 

See ae ahaa r . WY 2. ccccccccccccceces She . : . / . : 
Chrysler (total) ...... 7 a5 2300 iB1 Aug stools 32.32 2.2 781 2.73 4.66 Lig 65-11 | 1936. 
¥ ¥ ‘ ‘ eptember .............- . x . \. . : . , 
7. ~~ We ae SS “Ee te | Gmeber ....-..-000052-.. 41.02 13.11 8.50 4.75 5.41 2:13 0.07 | pnb. ------- 220n0es = 3 een eee 4-372, 055 
BIOr .....-.----. ' : November .............. 45.63 13.20 7.97 5.56 5.41 2.15 84.00 | a4 -+ 2,362, 1006, 369, 

De Soto 1a 0.8 111 04 ar 2,360,946 2,006,950 4,367,896 
m1 ree 808 23 645 24 | December .............. 16.84 7.61 6.00 6.09 2.75 98.39 | ‘Apr " 9°366°900 2015963 4° 3eo' BBs 

Terraplane csiece a Le (6 6 For data back tc the beginning | of 1925. see THE ANNALIST of July 26, 1935, page 133. | May . 2}382;974 205,934 4,398,908 

> aa 233 (0.7. 157 0.6 | For current figures see page 219 of this issue. June* 2,465,975 2,015,934 4,481,909 
Nash (totai) ninSpaticoa al 641 1.8 369 1.4 7 
La Fayette ......... 327 0.9 224 0.8 1 
scien te 314 09 145 0.6 GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS MONETARY GOLD STOCK OF THE 
Rrra 387 1.1 53 (0.2 (in Millions of Old Dollars of 25.8 Grains Nine-Tenths Fine. Last Report Date of Month) 

Studebaker ........... 348 «(1.1 439 1.7 Eng- Switzer- Bel- Nether- Ger- All UNITED STATES (4) 
ee 141 0.4 104 0.4 1933: U.S.A. France land. land. gium. lands. Italy. many. U.S.S.R Other. Total. (Million of dollars of 15 5-21 grains, nine- 
anna cipsid wale 6&4 0.2 58 0.2 i tenths fine; i. e., an ounce of fine 

ME... co cscoamee 50 01 45 O02 . veeee-4,011 3,218 926 356 376 338 8 371 8t 416 1,964 12,063 gold—$35) 
mesg #8 8 Se ee ee ee a gq ine OF Dee (9 Through —— 
| po dle. ean 300 (Ole ° ? . 4,012 7022 928 386 380 371 373 92 416 1,960 11,942  ... Sag Ns > 
Miscellaneous ........ 2 0.0 17 0.0 ome ‘ or mark- eae. End of 
ae eee ae eee 4,033 3,021 929 386 382 373 90 416 1,951 11,947 . Export. — ing. ¢. Total. Month. 

Total ............-+. 35,217 100.0 26,592 100.0 | Pep. 22.222: 4,393 2.896 930 354 377 8 374 #7 416 1979 12:117 | Jan. 28 122 116 -—21 4,033 

tDelaware, Wisconsin, Arkansas, ' Mis- p44 2,922 930 337 375 316 4896362 57 417 1,981 12,240 | Feb. 452.6 68.7 2,883.8 3,405.0 7,438 
souri, Montana, North Carolina, North Da- -4,581 2,967 930 315 376 318 260 49 417 1,983 2,296 | Mar. 237.3 —0.8 116.6 256.1 +7,694 
kota, South Carolina and West Virginia. 594 «3,083 «931S's«s316si37HCi(“‘<ié‘é«i HCL. 31 417 2003 12,377 | Apr. : a. ae 7.9 z 757 

2 3 P 61.5 7:75 
oi i i ie BF Moh i in Bm] He Be Gk ie Bt it 
A : y ‘ June 63.7 10 125 77.1 73856 
. . ; 712 «3,212 ««933)'si335 i (t8GBC(iCAT~—Ctié3'A 18 423 2.010 12,691 1 y y ; 
oo” fae “aa "tari 3'208 934 34siB8DssAT_—i3Ts—s—“‘éa:+SC«423Ss'015 12°50 | AD 2-1) «(ead bee 
jan .. sueaeasts saeensen  sanaanons | fe ims 6321s) 885 30)CABS:SCAA:SsDOTSMSCASsB0DR tame | Sek BZ BS BS Ok ToT 
an. .. $16,336, 488,544 $20,825,055 | Nov. ....... ; a : A t. . 10. : : y ‘ 
Feb. .. ue ‘ 2,994,728 4,866 3,216 936 369 348 338 306 19 439 2.022 12/858 aoe. 120.9 $F ai 1S Pete 
Mar. - 18.008.700 oe Dec. 92.1 0.1 14.1 106.2 8,238 
Dott gate’ "270° 4,956 3,2 937 354 354 328 307 19 439 ©2,017 ~=—:12,922 
Stay By000.298 | Sasa 3aT 5,036 3,212 937 346 352 326 307 19 439 «2032 13,006 | _ 1935 
iy: Baie | Finass a a ee ee ee ee 
‘ 990. 908, "2 i x ? eb. . y r . * ; 
Aug. -. 2tes 86S BUR ABT 8232 2811 937 230 357 260 307 19 442 2074 12,699 | Mar. :.:: 130 -O7 281 40.4 8,567 
Oct... 2951403150 8'360.972 . 5,383 2,781 938 231 374 252 294 21 ‘ie os sp ee 146-8 3 BY Le ey $79 
o . H , ’ » T . —i. le e . 
Nov.. ‘ 1S “ ref (In Millions of Dollars of 15 5-21 Grains Nine-tenths Fine) June* 230.4 1.0 25.5 256.9 5 Ms 
kid eile ae P tRevised to allow for exclusion 

Total.$265,372,765 $82,989,652 4 Soot ier 4 ose 4 ss = ae 3.208 20a monetary gold stock of $287,000,000 of ‘gold 
zi snones meee iw twink £BS § SS te sa; ee 

an. ,019, 806, A 5 ’ e 820 
Feb. 21,783,459 852, 7,179 136 1,577 535 635 551 594 52 706 3,392 20,957 12 
Mar. 33,616,684 - 11,447,168 .7,856 274 1,578 535 625 573 576 2 716 3.4 1, s 
Apr. 39,074,192 12,643,378 7,931 321 1,579 537 618 588 567 30 ©6716 e417 1 308 CASES BOSS a Sera. 
Hive .. Seas  1xgrest tee Sy ter gr Se Bee Sok 8g 3.48) 559 | Reported by 8 manufacturers) 

é 600, ; é j 3,411 21, 
July .. 42,944,569 11,213,613 8,002 468 1,582 621 609 #601 541 33 «7160S «3,413 2 "Bee Thousands of dollars 
ee ey cis ie S bo - a = Hs 3425 646 ist Quar. 2d Quar. 3d Quar. 4th Quar. Total. 
: 5, 4 ' ,771 | 1926..215,081 201,308 196,825 204,611 817,824 
MESTIC RAILROAD EQUIPMENT 1927. .197.166 188,294 192,569 183,643 761.672 
oo ORDERS () “ae ae ae 600 (599 1929. 270464 286,090 BAO 228°%ER 1,Gec end 
ricco ; ’ y 5 . ‘ é 1, 
Reported in Raitway Age of: | fan. ------ 527 «430 «1'586 «SG OGsistC«i®Sté«ik:SCs«*TAR:S«Cié«REE: «22-878 | 1930. 236°329 208'902 180.733 167936 'sis'00 
1935.' 1935. 1934. | Mar. 567 «5479-1586 «= s560—s«d532si«*iHBCC*O'’SL' 33 748)«= $3,521 «=: *22,098 | 1931..146,486 181,348 132.304 118,586 578,724 
. aeematives : APE... .000 8,710 5,366 1,587 446 518 439 4519 33748 #3.4 *21'86] | 1932.. 77,351 79,080 63,319 62,912. 282,662 
Freight cars .......... ... 500 100 | May* :..... 858 4,759 1,587 390 605 440 519 3348 3,512 21,451 | 1933.. 57.897 79.856 98,768 88,544 325,066 
Passenger cafs........ .:. 0. 5 | June* ...... 9115 4,708 1,588 391 634 427 498 34 1934. . 92,302 128,034 100,334 118,397 439,067 
Struct. stl. (tons)..... 900 175 tFigures given in terms of new par for purposes of compaction m only; new parity aoa) ee Eee 
Rails (toms) .........- --. 14,000 become effective until after close of business Jan. 31, 1 *Subiect to revision. tRevised 
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. 
AVERAGE DAILY SEASONALLY ADJUSTED COTTON CONSUMPTION BY 
FEDERAL RESERVE DISTRICTS. 
(In running bales) 


1919. 
January 


February . 
h 


ae avec 
May : . 


June ... 
GE nnccce 
August 
Se 


ember .. 


October .... 


November 


December .... 


1920. 


January 
Februar 


March .... 


November 
December 


1921. 


January ..... 
February . 





November 
December 


1922. 
January . 
February 

arch 
April 

ier 
June .. 
July 


August ...... 
September ... 
October ..... 


ober 
November 
December 

1923. 

January .. 
February . 
March .... 
April ... 


December 


1924. 
January 
February 


October 
November 
December 


1925. 


August 


September .. 
Octobe 


tober 
November 
December 


November | 
December 
1927. 


Janua : 
Seoruaty 





August ...... 
September ... 


Rich- {Total 
U. S. 


Boston.Atlanta. mond. .§ 
7,413 3,955 6,750 20,530 
6,184 3,303 6,328 17,400 
5,932 3,172 5,886 16,550 
7,076 3,459 6,100 18,480 
7,082 3,572 6,142 18,660 
7,352 3,643 6,390 19,260 
8,452 3,955 6,940 21,48C 
8,010 3,822 6,806 ,480 
7,397 3,806 6,679 19,820 
7,841 3,945 7,002 ,960 
7,274 3,853 6,660 20,660 
7,780 3,723 6,871 20,850 
7,792 4,285 7,110 21,830 
7,705 4,203 6,892 20,710 
7,834 4,160 7,106 21,180 
8,128 4,441 7,229 22,020 
7,878 4,347 7,171 21,530 
7,950 4,400 7,223 21,680 
8,366 4,443 7,275 22,110 
7,031 4,244 6,921 19,910 
6,063 3,908 6,659 18,490 
5,070 3,279 5,713 15,740 
3,929 2,676 4,927 12,870 
3,336 2,511 4,875 .030 
4,215 2,640 5,620 14,060 
5,227 3,007 6,247 5,860 
5,534 3,124 5,924 16,120 
5,238 2,984 5,993 5,900 
5,941 3,373 6,436 17,520 
6,300 3,618 6,330 19,040 
6,123 3,675 6,242 17,940 
6,486 3,875 6,518 18,520 
6,494 3,923 7,047 19,570 
6,276 3,793 7,084 9,380 
6,722 4,035 7,474 20,420 
6,722 4,187 7,524 ,820 
6,247 4,097 7,391 200 
5,842 3,907 7,395 18,970 
5,566 4,087 7,554 19,120 
4,877 3,984 7,148 17,920 
5,295 4,236 7,465 18,940 
5,448 4,518 7,846 19,880 
5,554 4,616 7,859 040 
6,253 4,732 8,006 20,880 
5,687 4,553 7,673 19,940 
5,984 4,794 7,983 20,930 
7,072 4,825 8,169 22,410 
6,986 44,875 8,070 22,420 
6,796 4,933 8,143 22,500 
7,386 5,015 8,360 22,760 
7,299 5,079 8499 22,960 
7,303 5,174 8,550 23,290 
7,648 5,236 8,604 23,740 
6,340 4,899 7,956 21,170 
5,714 4,555 8,030 20,20C 
5,560 4,478 7,847 19,550 
5,675 4,577 8,104 20,340 
5,687 4,631 7,988 20,500 
5,693 4,686 8,041 20,560 
5,278 4,381 7,910 19,670 
5,865 4,952 8,359 21,380 
5,065 4,692 7,833 19,590 
4,655 4,536 7,286 18,560 
5,055 4,579 7,133 18,710 
3,894 4,139 6,046 15,820 
3,432 3,653 5,890 14,220 
3,783 3,688 5,985 14,580 
3,766 3,669 5,931 14,720 
4,304 4,424 7,016 17,570 
5,073 5,028 8,235 080 
5,151 4,810 8,109 19,840 
6,012 5,085 8,701 21,670 
5,563 5,061 8,632 21,910 
5,702 5,192 8,674 ,080 
5,751 5,167 8,707 22,250 
6,254 5,439 9,029 200 
5,460 4,711 8,137 21,130 
5,371 4,748 7,951 19,280 
5,865 5,203 8,330 20,360 
5,334 4,709 7,540 20,130 
5,381 5,025 7,425 19,510 
5,416 5,066 7,673 20,500 
5,421 5,405 8,523 21,880 
5,657 5,782 9,532 23,440 
5,173 55,488 8,850 22,370 
5,492 5,507 9,146 22,770 
5,819 5,677 9,150 23,670 
327 5,476 8,949 22,370 

y 4,936 7,991 20,550 
5,343 5,193 8,784 20,220 
4,713 5,210 8,716 19,420 
5,202 5,612 9,083 20,630 
5,727 5,990 9,771 23,050 
5,197 5,452 9,127 22,280 
5,117 5,538 9,299 22,610 
5,337 6,336 10,292 24,660 
5,601 5,740 9,302 23,200 
5,152 5.725 9,639 23,690 
5,541 6,269 10,130 25,530 
960 5,774 9.567 24.050 





14 
DEBITS TO INDIVIDUAL ACCOUNTS 








(Thousands) 

New York 140 Other Total 

City. Cities. 141 Cities. 
$14,023,000 $13,198,000 $27,221, 
13,231,000 11,784,000 25,015,000 
15,608,000 14,077,000 29,685,000 
16,954,000 14,277,000 31,231,000 
14,653,000 14,104,000 28,757,000 
15,388,000 14,755,000 30,143,000 
13,841,956 13,909,949 27,751,905 
12,284,744 13,420,422 25,705,166 
11,121,587 12,887,803 24,009,390 
12,285,719 14,464,723 26,750,442 
11,342,997 13,407,750 24,750,747 
15,214,400 15,700,481 30,914,881 
$14,997,490 $15,065,313 $30,062.803 | 
12,548,669 13,181,181 25,729,850 | 
15,894,710 15,849, 31,744,115 | 
15,904,760 15.476,183 31,650 .943 
14,551,143 655, 30,206,331 
15,666, 415,914,577 Ma 
16,736,780 656, 33,393,538 








Rich- {Total 
1927 Boston.Atlanta. mond. U.S. 
May . 5,721 6,445 10,286 25,170 
June .. 6,663 7,145 1.478 25,870 
Fr 6,101 068 11,155 24,910 
August .. 6,245 7,433 11,301 25,120 
September ... 5,929 .683 11,066 25,320 
October 5,317 6,134 10,076 24,040 
November 5,227 6,173 10.086 24,210 
December 4,574 5,593 9,476 22,150 
1928 
Janua os 4,409 5,786 9,349 22,340 
February 4,403 5,857 8,948 22,040 
March .. 4,275 5,664 8,511 21,380 
April 3,857 5,524 8,553 21,220 
May 4,261 6,352 9,543 22,090 
June 4,252 6,110 $,429 19.940 
July - 4,249 6,000 8,912 19,200 
August ... 4,434 6,649 9,698 20,890 
September 4,131 6,085 9,324 20,700 
October .. 4,528 6,355 9,975 23,330 
November 4,822 6,346 9,903 23,640 
December 4,646 6,287 9.479 22,640 
1929 
January 5,000 7,030 10,469 24,560 
February 4,723 6,816 10,123 23,820 
March 4,656 6,811 10,104 23,890 
April 4,625 6,830 9,904 24,550 
May 5,331 7,162 10,576 25,200 
June 4,726 6,656 10,4 23,300 
>" 4,944 6,871 10, 23,360 
August ...... 4,695 6,889 9, 22,370 
September .. 4,503 6,523 9,911 23,130 
October ...... 4,775 6,899 10,145 24,290 
November 3,948 5,864 8,918 20,990 
December 3,612 5,484 8,631 19,220 
1930 
January 3,837 6,300 9,165 20,810 
February 3,666 5,953 8,619 19,400 
March 3,416 5,658 8,311 18,950 
April 3,550 5,958 8,521 20,460 
May 3,269 5,548 7,410 17,300 
June es 3,089 5,286 7,242 17,320 
July ... 2,875 5,026 7,412 17,000 
August ... 2,477 4,502 6,815 15,380 
September 2,681 4,751 6,952 16,380 
October ... 2,749 5,249 7,095 16,520 
November 2,841 4,993 7,339 6,360 
December 2,989 5,076 7,604 250 
1931. 
January ..... 2,950 4,968 7,526 16,340 
February 2,965 5,232 7,842 17,190 
March . 3,188 5,514 8,157 18,340 
April .... 3,517 5,628 8,113 19,210 
ay 3,429 5,235 8,016 7,640 
June 3,405 5,232 8,380 18,610 
July . 3,612 5,722 8,936 ,480 
August ... 2,956 5,220 8,540 18,780 
September 2,930 5,651 8,460 19,320 
October ... 2,430 4,953 8,078 17,090 
November 2,376 5,192 7,994 16,810 
December 2,427 5,436 8,131 6,660 
1932 
January 2,409 5,064 8,032 16,240 
February 2,608 5,322 8,213 16,600 
March 2,590 4,419 8.267 16,990 
April 1,547 4,410 6,549 13,170 
ay 1,350 4,409 6,077 12,950 
June 1,529 4,407 5,989 13,400 
July .. 1,516 4,261 5,934 13,390 
August ...... 3,311 5,254 7,722 17,580 
September . 2,916 5,974 9,243 20,810 
October ... 2,782 5,111 9,147 9,520 
November 2,759 5,895 9,046 ,080 
December 2,364 5,650 8,969 17,800 
1933 
January 4. 2,326 5,646 8,825 17,480 
February 2,309 5,482 8,712 16,950 
March 2,369 5,615 8,565 17,200 
April 2,485 5,615 8,607 17,750 
ay 3,342 7,197 10,809 23,780 
June 4,660 8,252 13,102 29,730 
July . 4,573 8,067 12,670 29,320 
August 3,065 7,075 10,876 25,720 
September 3,431 5,856 223 .7 
October .. 3,405 5,854 8,806 19,190 
November 2,946 5,370 7,987 17,800 
December 2,924 4,767 6,749 14,540 
1934. 
January 3,195 5,865 8,536 18,860 
February 3,366 5,982 8,283 18,970 
March 3,331 6,157 8,505 19,110 
April 3,310 6,062 8,695 19,310 
May 3,284 6, 8,631 19,580 
June 2,465 4,455 6,646 14,590 
eae... 2,794 4,860 7,615 16,520 
August ...... 3,065 4,855 7,860 17,560 
September 1,413 3,518 5,731 12,480 
October 3,276 5,594 8,604 19,660 
November 2,946 5,225 8,288 8,350 
December 2,924 5,213 8,211 17,980 
1935. 
January ..... 3,250 6,145 9,081 20,700 
February 2,938 5,812 8,715 19,240 
ounces 2,618 5,579 8,129 17,630 
April 2,387 5,523 7,570 16,870 
a ‘scssnede 2,450 5,529 7, 17,460 
June 2,362 4,857 7,562 16,000 


fIncludes some districts not separately 
shown. 





15 
COAL AND COKE PRODUCTION 





(5) 
(Thousands of net tons) 
——— Week Ended—-—_ -— 
*Aug. 3, tJuly 27. Aug. 4, 
1935. 1935. 1934. 
Bituminous coal: 
yen iasarn 5,335 6,283 5,784 
Daily average 889 1,047 964 
Anthracite (Penn.): 
Total . ate oh 839 838 883 
Daily average 140 140 147 
Beehive coke: 

Total ee 11 13 10 
Daily average . 2 2 2 
16 
STEEL SCRAP PRICES (23). 

(Per ton, at Pittsburgh) 

———Week Ended _ 
Aug. 9. Aug. 2, Aug. 10, 
1935. 1935. 1934. 
| Heavy melting. average 
of daily quotations. ....$12.75 $12.75 $11.75 
*Subject to revision. tRevised. 











17 
GOVERNMENT RECEIPTS AND EXPENDITURES 
(Thousands of dollars) 











————_Expenditures — Balance After— 

1933. Receipts. General. mere: Total. Gen. Exp. Total a 
GE acsacacs ererrr rey 163,214 195,618 75,353 270,971 —32,404 —107,757 

u .. + «187,788: 171,066 38,651 309,717 16,722 —121,928 

. 320, 247,652 81,125 328,807 73,317 —T,808 
255,642 395,871 04,184 500,055 —140,228 —244,414 
208,861 205,906 293.514 499,420 2,95: —290.559 
BPOGUENBGE cccccccccss 332,394 249,902 , 712,901 82,492 t—38C 507 

1934. 

January .. . 210,954 172,571 . 980,578 38,383 769,624 
February - 205,750 z 447,324 635,322 17,752 —429,572 
March .. -420,103 160,424 449,809 610,233 259,679 —190, 

April -182, 4b, 623 974,425 —422,521 —792,145 
May - 236. 198.914 9.356 748.270 37.650 —511,7 

June -~ F 310,162 423,106 733,268 80,845 —342,261 
DE sakédidenceadteceud 218,189 230,395 235,879 466,274 —12,206 —248,085 
Au  igikncenaneneane 286,2 204,117 309, 513,700 82,149 -227,434 
September ........... 449,445 232,676 282,922 515,598 216,769 —66,153 
>_sereeeress: 259,884 474,668 283,785 758,453 —214,784 —498,569 
INNOVOMDEP . ....000.000 246,607 248,811 389,796 638,607 —2,204 —392, 

December ......cccccee 691 331,728 ‘ 652,386 52, —267 695 

935. 

0 CCT ree 202.801 216,313 252,227 468,540 —13,512 —265.739 
DEED ccccccoccenee 214,128 246,753 251,624 498,377 -32,625 —284,249 
ED Secdanenvanangee 600,748 262,832 287,692 550,524 337,916 50,224 
I i a:b ocd 227,857 517,246 3 796,619 —289,389 —568, 762 

DE Riviieianeanccoet 246,117 275,092 336,035 611,127 —28,975 —365,010 
Re aa 463,733 480, 425,018 905,620 —16,869 —441,837 
DEY Sve ninne aad . .278,909 380,149 347,386 727,535 —10,124 —448,626 

GENERAL EXPENDITURES 
Building River & 
Depart- Treasury Harbor National Veterans. 

1933. menta ork. Defense. A AAA Interest. Other ‘otal. 
July ... 34,881 , 5,061 32,531 55.310 0 13,662 45,51 195,618 
Aug. 28,576 7,944 9,2 40,555 42,895 —82,992 25,910 98,894 171,066 
Sept. .... 26,961 9,381 8,914 39,036 41,845 37,057 43,619 40,869 247,682 
Oct. . 28,762 9,233 8,045 40,742 42,497 9,68 152,225 34,681 395,871 
Nov. . 32,947 7,257 7.728 38,744 9,892 28,142 1,190 40,006 205,906 
Dec. -- 20,84 6,145 5,681 37, 38,157 19,058 106,873 15,637 249,902 

1934. 

Jan. ..... 20,786 6,880 4,033 41,695 39,532 6,139 21,772 31,734 172,571 
Feb. .... 31,894 4,733 4,108 ,079 36,643 40,610 32,066 10,865 187,998 
Mar. 28,187 3, 3,533 36,830 39,057 8, 45,945 —15,29 160,424 
Apr. 28,542 3,538 3,383 ,806 40,118 10,865 163,686 309,861 604,799 
May +. 27,710 4,496 7,590 60,543 804 15,343 18,329 22,099 198,914 
June .... 31,240 3,645 10,922 39,633 47,799 24,339 121,339 31,245 310,162 
July ..... 32,258 3,821 4,190 29,535 5,402 18,964 14,057 82,168 230,395 
Aug . 38,699 3,246 4,888 51,826 46,532 7.333 35,127 6.466 204.117 
Sept. .... 26,927 2,624 3,915 .700 45,325 35,422 60,386 12,367 232,676 
DRE. cccce 34,811 2,438 3,880 47,905 9,209 64,897 160,001 111,527 474,668 
Nov. . 24,937 2,738 4,702 46,069 45,981 65,732 14,956 43,696 248,811 
Dec 27,614 2,246 5,141 44,099 46,270 57,342 ,352 19,664 331.7% 

1935. 

Jan. .... 32,256 1,375 4,666 46,151 46,460 53,038 21,687 10, 216,313 
Feb. 29,333 1,567 3,954 »2a1 44,776 53,941 34,429 24,522 246,753 
Mar. 336 1,290 4,516 . 46,202 47,856 89,647 11,401 262,832 
Apr. 30,026 1.696 5,009 47,015 46,901 65,301 118,272 203,026 517,246 

ay 22,352 1,299 5,283 47,137 6,901 43,071 24,464 84,585 275,092 
June 27,443 919 4,975 41,347 45,616 38,642 118,548 203,112 480,602 
July 39,790 963 5,243 48,135 47,070 24,162 7,733 207,053 380.149 

EMERGENCY EXPENDITURES 

1933. PWA NRA AAA FCA ccc RFC TVA FLB FDI 
July .... 23,912 54 3,965 0 0 27,731 16 0 0 
Aug. 22,517 314 3,292 7,500 3,001 75,704 49 3,001 0 
Sept. .... 19,016 406 1,241 7,500 2,737 26,544 133 2,737 0 
Oct. - 28,173 534 12,598 25,000 7,504 5,307 240 7,504 73 
Nov. ,207 523 604 0 2,653 217,739 $31 2.653 291 
Dec . 170,946 585 10,824 0 32,575 243,584 644 2,800 1,040 

1934. 

p  eree 246,989 517 3,057 0 31,096 466,764 751 5,435 ; 

Feb. - -204,1 520 12,944 24,332 146,763 855 3,388 54,416 
Mar. . -273,481 578 2,453 7981 27,313 6,222 1,159 4,132 40,414 
Apr. . -260,319 726 3,253 10,152 25,616 52,565 780 5,019 175 

ay - 193,061 923 411 ,227 29,291 106,425 2,160 3,854 88 
June - 221,753 941 10,501 3,771 41,958 168, 2,917 8,112 1381 
| er 282,471 884 8,415 840 39,972 $104,735 2,047 3,784 
Aug. ....240,705 989 36,967 5,874 74 19,403 2,327 4,540 t161 
Sept. ....212,785 887 50,563 5,856 105 $25,917 2,716 2,152 15,225 
Oct. .....191,862 551 35,016 2,310 35,110 19,867 9,400 4,665 t14’996 
Nov. .. 644 913 33, 1,376 876 171,326 13,486 2,873 20,676 
Dec. ....109,613 1,275 12, 4,408 32,792 152/873 3,127 4.009 

1935 
Jan. .... 77,603 1,024 10,170 7,613 31,135 116,126 2,762 § 

Feb. ‘088 1,111 8,774 7,961 31,901 21; 2,572 1156 
Mar. 278,073 1,151 2,094 9,358 745 18,059 3,619 3,712 
Apr. 191,395 1,248 4,783 13,745 43,276 17,385 3,338 4:203 

ay 14,546 1,255 4,985 42,180 429 =. 21,329 4,129 5,809 $1,374 
June 281.296 1,210 14,050 8 1;428 53/991 3,599 4,754 " $388 

ee ¥ i c = 2 

tExcess of credits. 8 44,863 3,918 5,740 1,082 


080 8,430 2,628 1,84 
§Resettlement administration. 
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INDEX NUMBERS OF BANK STOCKS(30) 


All Phila- 
Banks Bos- Can- Chi- dei- 
and N.Y. N.Y. ton ada cago phia 
1932. Trusts. BanksTrusts. Banks.Banks. BanksBanks 
July.. 45.7 45.6 53.1 35.0 61.0 25.7 37.2 
Aus. 62.4 61.9 75.8 49.3 67.9 37.0 46.9 
Sept.. 69.5 69.7 84.9 56.5 71.6 39.9 50.6 
Oct... 63.7 62.7 78.3 49.1 72.0 36.4 46.0 
Nov.. 61.9 60.7 77.0 46.7 66.0 35.6 45.1 
Dec.. 62.5 61.0 804 45.6 61.3 32.5 44.5 
1933. 
Jan... 64.1 60.7 84.1 50.3 62.8 31.8 45.5 
Feb... 60.8 58.0 80.1 49.2 57.8 27.6 44.1 
Mar.. 50.5 50.0 64.4 39.9 54.5 21.1 37.0 
ay 48.1 47.5 61.5 37.6 524 204 34.4 
ay.. 52.8 51.6 68.5 40.6 59.4 21.9 35.4 
June.. 59.6 58.0 76.2 44.8 69.3 28.1 39.3 
July.. 60.3 58.5 76.0 449 79.1 27.4 40.3 
on 58.0 55.7 74.7 42.1 74.8 23.2 40.5 
Sept.. 52.5 51.3 65.8 39.2 754 17.6 38.6 
Oct... 49.2 48.1 62.0 38.2 73.2 12.7 37.1 
Nov.. 45.3 44.8 56.2 34.1 71.8 11.2 34.1 
Dec.. 45.1 44.7 56.5 37.1 67.1 11.0 32.7 
1934. 
Jan... 52.6 652.0 66.2 45.1 73.3 15.8 35.0 
Feb.. 57.9 568 72.9 49.2 784 20.8 38.3 
Mar.. 57.1 56.0 72.2 48.8 78.6 19.1 37.4 
{or - 60.1 58.9 76.7 53.2 784 19.4 39.3 
ay.. 58.7 57.1 754 49.3 77.8 17.6 408 
June.. 58.7 57.4 75.4 49.6 75.3 16.6 42.7 
July.. 58.1 56.2 744 464 77.1 17.4 43.8 
Aus. 55.1 53.4 69.8 45.1 77.7 15.6 41.3 
Sept.. 51.1 48.7 62.4 413 799 140 40.3 
Oct... 51.5 50.2 63.6 41.1 805 140 39.7 
Nov... 34.0 52.7 67.3 43.5 83.2 13.9 40.6 
Dec.. 52.1 530.5 64.1 41.4 82.9 13.4 41.9 
1935. 
Jan.. 4.2 52.7 66.3 42.1 83.1 165 445 
Feb.. 56.2 54.2 69.5 45.0 829 174 46.2 
Mar.. 51.3 50.8 61.2 41.5 78.1 15.6 44.0 
Apr.. 50.9 504 60.7 424 77.7 159 442 
May.. 0.6 3.0 60.3 40.6 75.8 174 43.6 
June. 52.4 51.9 62.7 45.9 74.3 18.0 44.1 
July.. 57.6 56.9 70.0 51.6 74.3 225 46.1 





——e SQ — 
$8 EXCESS RESERVES OF MEMBER 


BANKS (4) 
(Average of daily figures, millions of 
dollars) 

All New Other ““Coun- 

Member York Reserve try”’ 
P 1933. Banks. City.t Cities. Banks. 
an. 583.8 286.2 254.2 43.4 
Feb. 417.3 74.5 291.0 51.8 

a by available. 
pri 1 150.2 129.4 99.5 
eee 319.1 106.0 132.0 81.2 
June ..... 363.1 68.9 198.9 96.2 
Ee 435.7 43.2 252.9 139.6 
ME. «sice 565.5 101.8 312.3 151.3 
ae 674.5 155.2 371.5 147.8 
Ss teres 758.4 149.0 437.9 171.5 
Nov 794.1 129.8 474.7 189.6 
ee 765.7 96.0 472.6 197.1 
1934. 
Feb. -- 890.8 118.3 509.1 263.4 
March ....1,375.1 432.2 6455 2974 
April .-1,541.0 454.6 736.4 350.1 
SA 1,623.5 484.7 778.4 360.4 
June . 1,684.6 532.2 799.6 352.8 
C 1,789.4 525.7 874.0 389.7 
Aug. ..... 1,883.6 2 852.2 393.3 
Sept - 1,754.1 562.0 808.7 383.4 
ee 1,730.6 568.1 766.4 396.1 
we céscs-e 865.7 146.8 476.6 242.4 
Nov. ..... 1,834.5 603.8 29.3 401.4 
Dec 1,747.8 555.8 799.9 392.2 
1935. 

Jan. .. 2,035.2 715.9 907.7 411 
Feb. 2,236.6 8989  gg¢7 4510 
Mar. 2,064.7 779.0 8423 4495 
April 2,025.6 723.0 878.4 424.3 
ay 2,296.9 797.5 1,038.4 461.0 

$Beginning with April, 1933, figures 
to licensed banks cats tContral mente 


city banks only 
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AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include ‘“‘hot,”’ or ille- 
gally produced, oil) 
——Week Ended 


Kug. 10, Aug 3. Aug. 11 
85.” 108i.” 1834. 
51,100 51,900 56,300 














Texas: 

Panhandle ...... 
Sree 7 56,950 58,900 
| | eee x 26,050 27,450 
ee 149,700 151,550 153,800 
OS eae x 7,050 52,000 
| Le ee a 435,250 432,900 399,550 
CED. scccccane’s 39,700 40,000 47,300 
SS  -aaeores 57,200 56,550 53,600 
sCoastal ......... 142,950 140,450 127,950 
ME So5040e<us 1,005,200 1,003,400 976,850 
535,000 
129,350 
69,750 
24,350 
31,350 
100,600 
28,500 
37,900 
9,350 

200 4,050 3, 

New Mexico....... 53,650 53,950 47,100 
Califermia ......... 591,200 555,800 512,200 
ee 2,656,850 2,634,350 2,505,850 


{Excluding Conroe. §Excluding Michigan. 





21 
FAILURES 
Week Ended——. 


Age 188.” “1984.” 





Retail Groups: 








Retail .. 145 121 115 
Wholesale ...... . 16 20 17 
Manufacturing ....... 39 43 55 
Other commercial..... 19 13 22 

Total United States.219 197 209 

Geographical Divisions: 

New fn BE. ncécese00 26 24 32 
Middle Atlantic........ 72 71 
South Atlantic......... 14 14 15 
South Central.......... 28 21 21 
Central East........... 27 30 34 
Central West.......... 7 6 10 
EEE 6906500900b008 46 1 ate 
SE hs ba ber t<ncesnee 29 29 26 

Total United States.219 197 209 
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PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 





& 


1935— 
Week Ended Aug.10. Aug.3. July27. July20. July 


New Eng...+ 7.3 + 8.4 + 6.7 8.3 + 7.1 
Mid-Atlan 7.2 +75 + 85 9.3 + 8.7 
Cen Ind Reg+ 9.8 +10.4 7.2 6.5 + 63 
West Cent..+10.3 +11.7 9.3 +7.3 + 9.2 
South States+10.4 +11.7 7.6 + 7.4 + 8.6 
Rocky Mts.. .0 +33.3 33 +31.4 +25.0 
Pac Coast..+ 5.5 + 4.8 5.3 + 7.3 f— 1.1 

Entire U.S.+ 9.7 + 9.9 + 83 + 8.6 + 7.2 





23 
PRODUCTION AND REGISTRATIONS OF 
AUTOMOBILES 
-~Passenger Cars-—. —Commercia! Cars— 




















1933. Production. Regis. Production. Regis. 
Jan. ... 109,833 79,821 18,992 11,713 
Feb. ... 90,128 69,464 15,319 9,707 
Mar. ... 97,409 78,741 17,803 9,929 
Apr. ... 149,755 19,909 26, 17,301 
ay ... 180,651 t 33,760 20,925 
June ... 207, 174,190 42,130 23,254 
July ... 191,265 5 38,092 30,642 
Aug. ... 191,414 178,661 41,441 28,807 
Sept. ... 157,376 157,976 34,424 31,281 
Oct. .... 104,870 136,326 29,813 28,058 
Nov. . 42.365 94,180 18,318 18,691 
Dec. . 50,789 58,624 29,776 15,580 
1934. 
Jan. ... 112,754 61,242 42,912 22,903 
Feb. ... 186,774 ,887 3,48: 24,476 
Mar. .. 274 173,287 59,160 33,894 
Ape. «- s B2, 64,620 38,882 

ay ... 273,764 219,163 56,691 39,831 
June ... 261,280 864 45,197 34,778 
July ... ,094 228,760 1,839 37,490 
Aug. ... 183,500 93,828 51,311 40,790 
Sept. ... 125,040 146,931 967 37,225 
Pree ,003 140,880 47,988 40,878 
Nov. ... 49,020 107,648 34,462 28,689 
Dec. ... 111,061 75,514 2,563 24,125 

1935. 

Jan. 229,233 y 63,584 34,759 
Feb. 275, 170,615 60,076 34,797 
Mar. 361,816 61,477 68,018 41,511 
Apr. 1,628 319,652 76,118 46,785 
May ... O22 3,201 57,205 47,968 
June ... 296,209 280,360 64,711 48,243 





4 
MONTHLY PRODUCTION OF COAL AND 
BEEHIVE COKE (5) 
(Thousands of tons) 








Bituminous Beehive 
Coal. Anthracite. Coke. 
Total Daily Tot. Daily Tot. D’ly. 

1934. Prod. Av. Prod. Av. Prod. Av. 
1,266 6,125 236 108 4 
1,360 5,952 253 129 5 
1,426 6,418 238 150 6 
1,024 4,837 202 61 2 
1,064 5,250 202 51 2 
1,016 4,184 161 51 2 
1,011 3,443 138 51 2 
1,017 3,584 133 44 2 
1,153 3,977 166 55 2 
1,204 4,729 182 76 3 
1,233 4,181 174 94 4 
1,255 4,705 188 & 3 
1,150 57,385 187 932 3 
1,394 5,691 219 3 
1,455 4,505 192 93 4 
1,494 3,082 118 101 4 

866 4,806 192 87 3 
1,019 4,919 1 57 2 
1,023 5,642 226 2 
995 3,443 138 51 2 

































































INDEX TO BUSINESS STATISTICS 
Automobiles, Domestic Sales of...... 9 | Freight Car Loadings by Groups, 
Automobiles, New Passenger Car sd eel 84 36:4.6 5k ias Bb 08 31 
registrations im U. &..........0ccc0s. 3 | Gold and Silver Prices.............. ... 49 
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HFRS econe pe ma eiger s 39 Governments ...........+.+.2++0+++ a. 
Automobile Production, Monthly..... 27 ay + tae Receipts and Expendi- 17 
Automobiles, Production and Regis- | ,tUTES --;.--. 00+. ses eee seen teens eo. 
trations of, Monthly.............---. 2g | Machine Tool and Forging Machin- 
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ME reo Ties bbws sa colncdss ae hs 36 _. . SRR RAP: 44 
Capital Issues, Summary of New..... 28 | Oil Production, Average Daily Crude. 20 
Coal and Beehive Coke, Monthly Pro- Oil Refinery Activity, Crude, and 
_... <3 eee tiene geen 24 Cracked Gasoline Production........ 26 
Coal and Coke Production, Weekly... 15 Pig Iron Production by Federal Re- 
_. ki» roe rrr 34 oe | een rr 6 
Cotton Consumption by Federal Re- Pound and Dollar, Value of, in Gold 
ne adage ni ne, MEL ee eee 13 OUND vue svnaecsrecsceccesscsese 50 
Debits to Individual Accounts........ 14 | Railroad Earnings ................... 2 
Electrical Goods, Orders Booked For, Railroad Earnings and Freight Car 
sonarsetty Pike nteridaeks Chas ike caeade 12 ES. CE snot 525605 54000600% 32 
Electric ower Output, Per Cent Railroad Equipment Orders, Domes- 
Changes in, by Regions............. 22 =  — = eerranpepyerare oak se 
Electric Power Production, Weekly.. 41 Reconstruction Finance Corp......... 10 
Ungineering Contract Awards........ A I a Sonie's 4-43 46.016: d:i0.0.0 29 
Failures, Commercial, Monthly....... 35 Sensitive Commodity Prices, The An- 
Ree 21 nalist Weekly Index of........... re 
Foreign Exchange Rates, Daily...... 48 | Steel Industry, Rate of Operations i 
Foreign Exchange Rates, Weekly.... 47 Ree rr are , 
Forei, Trade, U. S., by Principal Steel Products, Shipments of Finished 33 
 ocay bine ca hskss1e'b-ae ea awn caeeee Steel Scrap Prices............000: <a 
Preigut Car Leagings. .........cccscce 38 Fe oe 
25 
UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (5) 
Exports, Including Re-exports to— General Imports From———. 
June, 1935. May, June, 1934. June, 1935. May, 1935. June, 1934. 
eee 380, 1 945, $67,614,237 $42,568,875 $47,469,521 $35,823,435 
No. North America 28,170,244 31,379,670 28,415,133 23,895,234 27,836,752 18,495,133 
So. North America 17,342,468 16,194,638 15,036,640 19,039,534 21,292,147 13,039,238 
South America .... 14,(€47,646 12,698,756 13,918,441 582, 24,338,926 16,799,868 
RG “Neweveaen-eaces 804,112 27,592,529 K 653 44,366,688 45,219,890 48,157,004 
ees 6,520,705 5,848,723 ,626,228 1,937, 2,004, 288 980,809 
SS ee oe 7,927,412 6,797,207 7,061,788 3,365,125 2,370,417 2,805,617 
ee rr rT $170,192,737 $164,349,584 $170,519,120 $156,755,617 $170,558,941 $136,109,104 








26 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 


——cCrude Runs to Stillse——. 





Week P.C.of §Average §P. C. of Total 
Ended Total Cap. Daily Capacity Finished 
1935, Reporting. Runs. Operatea. Gasoline. 
Mar. 30...89.8 2,294 67.3 56,388 
Apr. 6...89.8 2,210 64.8 56,131 
Apr. 13...89.8 2,355 69.1 56.108 
Apr. 20...89.8 2,386 70.0 55. 
Apr. 27...89.8 2,429 71.3 $54,942 
ay 4...89.5 2,267 66.6 $53,022 
May 11...89.5 2,371 69.6 53,880 
May 18...89.5 2,380 69.9 53,732 
May 25...89.5 2,536 745 53,227 
June 1...88.5 2,476 72.7 53.370 
June §8...89.5 2,359 69.3 52,226 
June 15...89.5 2,541 74.6 51,553 
June 22...89.5 2,606 76.5 50,125 
June 29...89.5 2,601 76.4 50,007 
July 6...89.5 2,564 75.3 50,138 
July 13...89.5 2,523 74.1 49,654 
July 20...89.5 2,598 76.3 48.747 
July 27...89.5 2,663 78.2 48,157 
Aug. 3...89.5 2,467 72.5 48,257 
Aug. 10...89.5 2,555 75.0 46,286 


&For per cent reporting only. {Amount contained in naphtha distillates. 





2 
AUTOMOBILE PRODUCTION (5) 
(Cars and trucks, United States and Canada) 
1935. 


71934. 71933. 1932. 


162,570 132,183 
38,827 str 


51,625 
61,761 
109,492 
6s cannes 2,870,001 1,985,981 1,431,494 
§Preliminary estimate. 








28 - 
SUMMARY OF NEW CAPITAL ISSUES(2) 
(Thousands of dollars) 





Total Farm State & U.S.Pos- 

1933. Corporate. Loan. Municipal.sessions. Total. 
Jan. ... 22,157 9,500 32,850 .... " 
Feb. ... 1,314 1,400- 16,936 19,650 
Mar. ... 3,170 asst, Se 16,517 
Apr. ... 17,335 8,554 .... 25, 

ay ... 3,584 coon | =ED ones Se 
June .. 12,082 +++. 97,249 150 109,480 
July ... 52,894 35,000 28,549 1,250 117,693 
Aug. .. 14,060 a eer * 
Se ~% . 8,911 18,000 37,286 64,197 
Oct. - 3,109 coon GOOD 1... FEIS 
Nov. .. 6,511 80,358 .... 86,869 
Dec. ... 15,601 41,449 100 57,150 

1934. 

Jan. ... 5,983 5,000 36,969 47,952 
Feb. ... 13,058 7,000 61,002 ,060 
Mar. .. 13,770 3,000 82,530 ,300 
Apr - 28,241 15,000 105,582 148,823 

ay ... 28,823 12,500 63,994 105,317 
June .. 9,420 11,500 102,668 123,588 
July ... 20,279 105,000 93,322 218,601 
Aug. .. 8,019 153,111 19,248 180,378 
— . tae cose §6p ae 44,293 
Cr wee 390 83,000 38,513 121,903 
Nov. .. 8,227 10,000 88,809 107,036 
Dec. ... 34,861 «++ 106,080 

1935. 

Jan. ... 5,267 6,000 . 433 

Feb. . 6,500 ‘ ae 

Mar. ... 7,945 ‘ 100,134 

Apr. ... 21,988 3,500 64, i 
May ... 45,193 P 41,202 86,395 
June ... 13,676 


wa 44:407 |... 58,083 

July ... 55,090 a 78,902 4,430 134,127 

§Excluding funds obtained by States and 

municipalities from any agency of the Fed- 
eral Government. 


Motor Fuel Stocks———. 





Cracked Gasoline 


qUnfin- Other Gas and Production. 

ished Motor Fuel Fuel Of] P. C. Cap., §Aver. 
Gasoline Stocks. Stocks. Reporting. Daily. 
5,860 4,365 99.105 95.6 449 
5,605 4,475 98,705 95.6 433 
5,715 4,585 8,331 95.6 470 
5,751 4,695 97,246 95.6 479 
$5,948 4,800 787 95.6 476 
5.977 4,900 96,678 92.5 477 
5,970 5,030 584 92.5 497 
6.123 5,165 96,630 92.5 513 
6,079 5,290 ,657 92.5 516 
6,178 5,430 98,736 92.5 491 
6,270 5,520 99,342 92.5 506 
6,248 5,610 100,162 92.5 522 
6,185 5,700 101,693 92.5 534 
6,098 5,785 101,818 92.5 535 
6,132 5,780 101,867 92.5 558 
6,166 5,825 103,418 92.5 557 
6,160 5,870 103,810 95.9 1571 
6,012 5,915 105,47 95.9 582 
5,884 5,960 106,143 95.9 565 
5,898 5,980 106,446 95.9 562 


tOn new basis. 





29 
CRUDE RUBBER 





(29) 
(Long Tons) 

Stocks 
Consump- End of 
1934. Imports. tion. Month. 
46,204 39,284 416,747 
31,032 40,163 410,157 
44,605 47,097 407.964 
45,662 44,947 407,324 

47,954 43,012 08, 
49,683 40,147 405,159 
41,530 432,553 7410,491 
33,248 33,310 2,925 
28,835 30,352 398.498 
35,298 1,347 400,265 
November ...... 36,233 842 399,861 
seeees 29,200 36,662 400,276 








42,059 47,103 388,150 

35,383 43,187 382,204 

44,041 42,620 383,185 

43,545 44,714 372,585 

26,866 41,568 363,656 

46,880 36,384 376,051 
30 





INDEX OF ORDERS FOR MACHINE 
TOOLS AND FORGING MACHINERY (5) 
(1923-1925—100) 











1925. 1926. 1927. 1928. 1929. 1930. 

Jan -- 82.6 129.5 97.2 172.5 231.4 144.2 

Feb. ..... 90.2 129.6 113.2 159.1 266.3 134.9 

Mar. ..... 106.2 145.2 120.2 175.8 265.1 143.6 

Apr. --103.8 106. 99.9 174.4 253.4 141.9 

DP” esced 107.3 89.0 100.9 162.8 265.0 107.1 

June .....125.9 147.5 109.9 170.1 231.1 99.8 

121.6 137.4 102.6 161.6 205.0 72.2 

127.8 132.3 135.1 191.1 236.3 90.2 

-118.5 154.1 84.2 210.2 190.9 107.8 

-164.6 154.9 105.8 225.3 255.4 71.5 

149.8 138.5 106.3 230.3 141.6 47.9 

Be Scenes 128.8 106.5 133.9 217.5 131.2 54.6 

1931. 1932. 1933. 1934. 1935. 

, 46.9 25.0 76.8 93.6 

: 29.7 12.0 72.7 75.8 

; 25.9 10.6 68.7 84.0 

83. 32.6 12.9 66.5. 93.8 

69. 30.9 21.9 65.6 104.8 

58.3 29.4 31.6 50.5 130.2 

i 20.0 42.7 49.6 171.2 

PE Sanespress 56.9 22.4 45.5 59.2 bas 
re 44.4 23.3 44.2 51.7 
DR d¢desenese 35. 21.7 53.2 62.7 
in ek sine ae 40. 25.3 65.6 74.9 
EE Se Apuidies <b 53. 28.3 100.0 94.5 

*Subject to revision. +tRevised. 








31 
CAR LOADINGS BY GROUPS 
Average Per Business Day, Adjusted for 
Seasonal Variation. 
(Thousands of Cars.) 





Miscel- Mdse. Forest 
1934. laneous. L. C. L. Coal.Prod’ts. 
January ....39.65 29.19 21.12 3.58 
February ...39.36 27.94 2A. 3.76 
March ...... 39. 27.80 25.14 3.95 
Co ee 39.72 27.74 19.56 3.99 
ME. cacveeed 40.08 27.35 19.98 4.03 
. ree 40.17 27.18 19.45 4.02 
. sieseKss 36.86 26.96 18.35 3.74 
August ......35.46 26.73 17.25 3.63 
September ..34.65 26.35 8.89 3.64 
October ..... 34.86 26.16 17.75 3.62 
November . .36.23 26.36 18.95 3.62 
December ..38.98 27.06 1.26 3.82 
1935. 
January ....41. 27.28 25 3.82 
February 42.61 27.21 23.63 4.40 
March ...... 41.52 26.89 -93 4.20 
April ........39.92 26.77 18.25 4.23 
ay 00+ 000-00 26.58 19.46 4.00 
June Prey yA) 26.50 .09 4.22 
July 37.35 26.52 15.52 4.73 
Grain and Live 
1934. Grain Prod. Ore. Stock. Coke. 
January .... 5.36 2.11 2.81 1.22 
February ... 5.38 1.95 2.72 1.50 
March 5.95 2.15 2.65 1.42 
April 5.54 2.56 3.04 1.01 
May 5.66 3.08 3.07 1.21 
MED sensecde , 3.47 3.18 1.25 
ME, ke oncee-n . 3.08 4.72 .89 
August y 2.66 5.91 -81 
September .. 4.91 2.36 5.02 -96 
October ..... 4.73 1.80 3.50 -96 
November .. 4.69 1.42 3.07 BO 
December 4.76 2.08 2.83 1.04 
1935. 
January - 4.50 1.90 2.40 1,24 
February . 4.82 1.98 2.26 1,21 
March ...... 5.25 2.20 2.33 1.02 
.. re 5.63 3.49 2.39 1.02 
ay . 5.08 3.93 2.32 1.07 
June . 4.84 3.06 1.97 1.08 
July . 4.15 3.06 1.98 0.93 
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GROSS RAILROAD EARNINGS AND 
FREIGHT CAR LOADINGS 
(Seasonally otjuates aalty averages, in 


housands. 

—1935.—,. -—19%.—~ -—1933.— 

Gross Car Gross Car Gross Car 

Earn- Load- Earn- Load- Earn- Load- 

ings. ings. ings. ings. ings. ings. 

Jan... $9,500 107.3 $9,320 105.6 $8,110 91.7 
Feb... 9,510 109.1 9,410 109.2 7,890 89.7 
Mar... 9,270 108.2 9,870 111.8 7,200 83.3 
Apr... 9,520 102.8 9,130 104.8 7.22 89.5 
May. 9,230 99.7 9,330 103.5 8,530 92.4 
June 9,240 102.3 9,340 105.2 9,350 99.5 
July. . 946 8,810 100.4 9,530 107.3 
Aug. 8,540 96.6 9,050 101.0 
gent. P 8,240 95.8 8,760 98.2 
Oct... 8,390 93.3 8,380 95.7 
Nov.. 8,510 95.5 8.470 96.2 
Dec... 8,960 102.3 8,460 100.8 
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SHIPMENTS OF FINISHED STEEL 











PRODUCTS 
United States Steel Corporation 
(Tons) 
1935. 1934. 1933. 1932. 
Jan. 534,055 331,777 285,138 426,271 
Feb . 583,137 385,500 275,929 413,001 
Mar 668,056 :209 256,793 5 
Apr. 591,728 643,009 335,321 395,091 
May 598,915 745,063 455,302 . 
June 578,108 985,337 603,937 324,746 
July 547,794 369,938 701,322 272,448 
iss« aseees 8,023 yl 1, 
Die. steerer 370,306 575,161 316,019 
Diulk. anndes 343,962 72,897 10, 
Nov 366,119 430,358 275,594 
Dec 418,630 600,639 227,576 
Yearly adjustment: 
—19,907 +44,283 —5,160 
Total.. 5,905,966 5,805,235 3,974,062 


For figures back to the beginning of 1929, 
see THE ANNALIST of Sept. 14, 1934, page 390. 
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COST OF LIVING (22) 





(1923=100) 
Fuel 
All Hous- Cloth- and Ssun- 
1934 Items. Food. ing. ing. Light. dries. 
Jan. ..... 77.5 72.0 62.7 77.3 87.1 91.9 
Feb. ..... 78.3 74.1 62.8 77.5 87.1 92.1 
Mar. .... 78.5 74.3 63.1 77.7 87.1 92.2 
Apr. ..... 78.4 73.5 63.7 77.9 86.5 92.4 
Re 78.6 74.1 64.2 77.8 85.7 92.4 
June - 73.8 74.5 64.6 77.3 85.8 92.5 
July - 79.1 75.2 64.7 77.0 86.4 92.5 
aug. - 799.6 76.5 65.4 77.2 86.9 92.3 
Sept. . 81.0 79.9 66.0 77.6 874 92.4 
ae 80.9 79.1 664 77.5 87.5 92.8 
Nov . 80.8 78.8 66.6 77.4 87.6 92.8 
Dec 80.8 78.4 668 77.3 87.5 93.0 
1935. 
Jan. - 81.6 81.1 669 76.9 87.1 93.0 
Feb. . 82.4 83.5 67.4 76.3 87.1 93.0 
Mar . 82.4 83.3 67.9 76.0 87.1 93.0 
Apr -. 83.2 85.4 68.7 75.4 86.0 93.0 
May . 82.9 85.1 69.6 75.0 83.9 92.5 
June . 82.7 8&2 69.9 74.5 83.7 92.7 
July . 82.6 83.3 70.5 74.4 83.7 93.1 
35 
COMMERCIAL FAILURES (11) 
Liabil- 

-——Number.—— ities 

1934. 1933. 1932. 1934 
August ....... 929 1,472 2,796 18,459,903 
September .... 790 1,116 2,182 16,440,147 
oS eae 1,091 1, 2,273 19,968,448 
November ..... 923 1,237 2,073 18,349,791 
December ..... 963 1,132 2,469 19,910,610 

1935. 1934. 1933. 1935. 
January .......1,184 1,364 2,919 $18,823,697 
February ..... 1,005 1,049 2,378 18,737,657 
arch 976 1,102 1,948 18,522,840 
MEE, bd i necdvg a 1,115 1,052 1,921 18,063,923 
May 1,027 977 1,909 15,669,627 
MEE was. aeesoan 961 1,033 1,648 20,463,097 
EE ise a Ks rawee 931 912 1,421 20,446,761 
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THE STOCK aes COMPARED WITH THE Cte MARKET, 
COM MODIT PRICES AND BUSINES 


COMMODITY PRICES AND BUSIN TiviTY ADJUSTED FOR cebaanes VARIATION 
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36 
NEW YORK TIMES WEEKLY BUSINESS INDEX 
Electric Cotton 
Car Steel Mill Power Automobile Lumber Cloth Combined 
Loadings. Activity. Production. Production. Production.Production. Index. 
Effective weights ......... 25 25 20 10 10 10 100 
Adjusted weights ....... .22 Al 51 04 -05 OT 1.0 
Week Ended: 
1935. 
July 6.... 56.5 44.3 104.7 68.0 60.6 43.4 79.5 
July 13 eos 57.5 57.7 102.9 80.0 63.6 81.9 83.6 
Tas SSacre keer cen seone 59.4 62.3 105.1 79.7 62.9 81.2 85.5 
Sa ‘ snes 59.6 65.2 105.4 81.8 69.3 80.4 86.4 
St See evegeencae, 70.1 106.2 72.9 172.0 +77.2 $86.8 
EE PE cavcecccses . . *58.4 72.5 106.0 53.4 *72.9 79.0 *86.2 
For figures from Jan. 5, 1929, to June 30, 1934, see THE ANNALIST of June 2, 1933, page 
773; May 11, 1934, page 755. 
37 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
arate aaa —aAs Estimated by-————— 
-——_Dow-Jones——— Ame Amer 
Week U. 8. Week Be- Iron a Wee! N. ¥. Iron Metal 
Ended: Steel. indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 
1934. 
Aug. 13.. 25 rth 26 Aug. 6.. 25.8 Aug. 11.. 27% 26 Aug. 7.. 27% 26 
Aug. 20.. 22 22 22% Aug. 13.. 22.3 Aug, 18.. 21% 22 Aug. 14.. 22 23 
July 15.. 34 39 37 July 8.. 35.3 July 13.. 38 37 July 9.. 36 36 
July 22.. 38 45 42 July 15.. 39.9 July 20.. 43 41 July 16.. 404 41 
July 29.. 40 49 45 July 22.. 42.2 July 27.. 45 44 July 23.. 43% 44 
Aug. 5.. 40% 50% 46 July 29.. 44.0 Aug. 3.. 47 46 July 3. 46 46 
Aug. 12.. 40 52% 47 Aug. 5.. 46.0 Aug. 10.. 48 47 Aug. 6.. 47 47 
Aug. 19 Aug. 12.. 48.1 Aug. 17.. .. ; Aug. 13). 49 49 








38 41 
FREIGHT CARLOADINGS (19) ELECTRIC POWER PRODUCTION (7) 
Aug. 3, July 27, Aug. 4, (Includes only power generated by the elec- 
1935. 193; 1934. tric light and power industry proper 
and imports. Does not include power 


Grain and grain prod. 41,730 33,351 42,835 generated by traction companies) 





Elvestock «----------- goog 102994 100,187 (Thousands of kilowatt hours) 
NR ee ei te sae | Ended: 1935. 1934. 1933. 1932. 
edbene seed aes 33,004 34.013 30:170 | July 6.1,655,420 1,555,844 1,538,500 1,341, 730 
ersten <i, ee Be Bee | ay aimee Taree ee ae 
nt.227'4 1,807, ‘654, 
muinociancous treig t.227 July 27.1/823/521 1,683,542 1.661.504 1,440,386 


Aug. 3.1,821,398 1,657,638 1,650,013 1,426,986 
Aug. 10.1,819,371 1,659,043 1,627,339 1,415,122 

Back figures, see THe ANNALIST of May 
11, 1934, page 756. 


Carloadings (total) .597,083 596,462 612,660 


Week ended Aug. 10, 1935—Estimated total, 
583,0C0; corresponding week in 1934, 602,530. 
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ESTIMATED AUTOMOBILE 


42 
PRODUCTION (10) THE ANNALIST WEEKLY INDEX OF 


























Week SENSITIVE COMMODITY PRICES 
Ended: 1935. 1934. 1933. 1932. tWhole- Sensi- 
eSseees 59,380 36,493 41,915 27,792 aale tive 
July i3 eateces 83,450 66.632 58,022 28,966 Steel Price Price 
uly 20....... .255 65,829 63,137 30,793 1934. Scrap. Zinc. Aver. Index. Index. 
uy , ar 82,594 59,412 64,425 23,919 Aug. 14. 85.8 79.1 82.4 109.0 75.6 
~ 2 eee Rost 7.589 Sa86T 20.766 | _ 1835 
aera - ™ July 94.6 80.9 87.8 1135 T7.4 
40 July 16. 94.7 $0.6 87.6 113.3 77.3 
METAL PRICES (23) July 30. 999 a3 908 tae 795 
(Monthly average of daily quotations) Aug. 6. 100.8 82.2 91.5 114.8 +80.0 
Prime Electro- Aug. 13. 101.9 82.8 92.4 °115.2 *80.2 
Western lytic Steel Straits tU. S. Bureau of Labor Statistics Index 
Leal. Zinc. Copper. Scrap. Tin. | (1926—100) converted to 1913 base, by multi- 
1934. qa) (2) = 3) (4) 5) plying by 1.4327. 
May e - 3.99 $a 36.60 re ae For figures from Jan. 5, 1932, to Dec. 11, 
June . » + 8.82 oo 1175 51.92 1934, see THe ANNALIST of Nov. 30, 1934, 
July, st 3¢ ‘a $9.00 1121 51.95 page 758, and Dec. 14, 1934, page 827. 
— «3.54 $.06 $9.00 10.56 51.49 43 
eevee DOL . 5 \ : 
oe ..-.342 3.73 $9.00 10.84 51.22 ENGINEERING CONTRACT 
‘ December ....3.45 3.71 19.00 12.68 50.87 AWARDS (14) 
Average ..... 3.73 4.16 8.66 12.28 52.16 (Total per week, thousands of dollars) 
State & 
1935. 2 1935: Federal. Munic. Public. Private. Total. 
qanuery Re 28 $00 13.25 o.8 Week ended: 
March -......343 3.90 $9.00 12.24 46.91 | May 30t.... 3,032 9,304 12,236 18.711 31,047 
April "354 4.03 19.00 11.56 50.10 | June 6..... 3,003 8,083 11,086 8,568 19,672 
ay .3.81 4.22 9.00 11.40 51.10 June 13..... 2.435 10.889 13.324 12.961 26.285 
June "3.87 4.30 8.98 11.75 51.07 | June 20..... 12,211 13,982 26,193 6,186 32,279 
July 3.97 4.33 800 11.98 52.29 By - +i i. ae oid ery 
rice, cents per Ib., St. uly .* , , ’ . ’ 
22. Average daily price, Se eae | we i---. 1'351 121332 13.683 4/230 17,913 
Ib., East St. Louis basis. (3) New York | July 18..... 5,816 10,552 16,368 7,239 23, 
r ; Vv July 2..... 6,262 14,066 20,328 5,596 25,924 
o. b. refinery; cents per lb. (4) Heavy ‘A , = 
nelting steel, Pittsburgh; dollars per ton. ug. 1..... 3, 969 13,577 7,477 21,054 
(5) Average, prices, cents per Ib rompt | Aug. 8..... 13,443 12,855 26,298 9,298 35,596 
{Blue Eagle Dries, “adivered | Aug. 15....24'886 13,272 38,158 6,870 45.028 


nnecticut I. tFour-day week. 
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MONEY RATES IN NEW YORK CITY 


~Time Loans. -__... Prime Com’! Paper. Bankers’ Accep- 
-—tCall Loans.- 60-S0 Days. 4-6 Mos. 4-6 tances, 190 Days. 
§Daily y Daily Daily Daily 
1935. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. ~_— Low. Avge 
—— + .25 y 1 -25 1 4 25 1 1 1.00 ly ye .12 
uly i ——- oo a 0 {% '95 ¢ ‘21 #1 2100 4% % ‘12 
iaenire: : tf = 23 1 #1 100 % % ‘12 
 eeseus 4 .25 4 4 5 4 ; d 
yt 4 10. 9 4 32 % % 2 % 21 1 10 % % 2 


tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 
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MONEY RATES IN NEW YORK CITY GOLD AND SILVER PRICES 








——Call M _—. 60-90 4-6 90- _ Gold.—— -—Silver.—~ 
‘Re- . _— Day Mos. Day Week Dollar U.S. 
new- Time jCom. §Ac- Ended Equiva- Treas- ; 
1935. als.High.Low.Last. Loans. Paper. cept. aay 20: London. lent. ury. London. N. ¥. 
Aug. 8. 4 % y% % \% 1 vA 4 .141s a 34.99 35.00 30nd 67: 4c 
Au. 9 4 4 YY 1 ig Low ...140s 944d 34.91 35.00 30i:d 674; 
Aug. 10 / 1 w July 27: ; 
Aug. 12. % ry 4 % ty 1 & High ..140s 84d 34.42 35.00 30%d 67%: 
Aug-13.° & & 4 % 1 % | Low ...140s 34.84 35.00 304d 67% 
ag % 1 | Aug. 3: 
est names. “tasked rate. High ..140s lid 34.91 35.00 30d 67%c 
16 Low ...140s 5d 34.82 35.00 304%,d 67% c 
‘ ——— ae 
BRITISH EXCHANGE RATES ON PARIS | A?fi1°° 1405 9140 34.93 35.00 20d 67% 
(In francs—average price per day.) Low ...140s 34.83 35.00 30d 67%4« 


—_— 1935. ——_____——. 
Aug. _ July. June. May. April.March.Feb. 

8.74.931 74.828 74. a 73.362 73.198 71.488 74.291 Low 

9.74.942 74.683 73.578 ae 500 74.250 

7. 7 5 73.591 





Aug. 12-14: 
High .140s 5d 34.90 35.00 304d 67%c 
..140s 1d 34.90 35.00 29;,d 65%c 





5.C00 74.821 |... 73.67 apna 50 — a 
_ 74.896 74.441 73.812 73.383 71.400 74.195 | VALUE OF THE POUND “AND DOL LAR 


12. 74.962 2 74.894 74.092 73.322 71.552 74.156 y : 

13.74.982 74.937 74.916 74. 13 73.312 71.417 74.114 IN GOLD CURRENCIES 

14.75.003 74.953 73. .... 71.902 74.000 In dollars of 25.8 grains, nine-tenths fine 
-~Pounad (France)—, —tDollar—, 

High. Low. ended High. Low. High. Low 


77.345 77.129 | 1936. 
7.437 77.195 | yun 





a, ——1934—. | Week 
Week, ended 7 h. Low. 








"oS Sewers 60.6 59.8 59.4 59.4 

77-362 77-198 | June 15.........60.3 589 593 59.1 

77.092 76.937 June 22..... . 60.1 60.0 59.2 59.0 

76.761 76.388 SS eS 60.1 60.0 59.0 58.8 

76.500 76.342 July 6. . 60.2 59.9 59.0 58.8 

76.521 76.326 July 13 . 60.3 60.1 59.0 58.9 

76.613 76.298 July 20.........60.3 60.1 59.0 58.9 

76.677 76.490 es 60.5 60.2 59.4 59.1 

76,425 76. Aug. 3. .....60.4 60.2 59.2 59.0 

6546 76.321 Aug. 10... .60.4 60.3 59.2 59.1 

76.530 76.437 Aug. 12-14 . 60.4 60.4 59.1 59.0 

, ore | 74.7 76.435 76.312 tBased on exchange quotations for France, 
Aug. 10.........75.000 74.849 76.488 76.312 | Switzerland and Holland 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted.) 





ee Cee. Senne 
; Lug. 10, 5 ug. Aug. 11, 1934. 
Par. od and Unit. Hig ’ Low. High. Low. High Low. 
$8.2397 EN (sovereign)..... $4.97% $4.95%, $4. 86", $4.95%4 $5.115, $5.0414 
8.2397 AUSTRALIA (sovereign)... 3.97% 3.96% 39 3.9612 sp 
8.2397 pay eS AFRICA (sovereign) 4.97 4.96 4. 96%, 4.955% ; 
.06634 ANCE (franc)..........- seems .0661: .0663%  .0661 .0669%, 0660}: 
08911 ITALY rs snus 5% 108221 (08204, 0822” 0818 08721,  .085914 
40332 GERMANY (reichsmark)... .4043 4031 j 4029 .3992 3872 — 
68057 HOLLAND (florin).......... 6794 6762 6804 6767 6875 8782 
.32669 SPAIN ( eA 1375% = .1371 1375%4 1370 .1389 1369 
1.6931 CANADA (dollar)t.......... 9996 .9987 .9993 .9984 1.02860 1.01943 
.1695 BELGIUM (belga). -- .1692 -1689 -1695 .1689 .2386 .2354 
"32669 SWITZERLAND (franc).... 3280 3271 3281 32664  .3325 3270 
‘0220 GREECE (drachma)........ -0094%  .0094%4 .0094%  0094% 0097 .0095% 
‘4537 SWEDEN (krona)........... .2563 .2556 25592555 2640 2602 
.4537 DENMARK (krone)......... .2220 .2213 .2217 .2213 2290 (2254 
.4537 NORWAY (krone)........... .2498 .2491 .2496 .2491 .2580 (2535 
23824 AUSTRIA (schilling)........ .1903 .1900 .1902 1895 .1925 1903 
.1899 ND (zloty)...........- “1900 1898 1899 1895 1925 1902 
0418 eo'CH SLO KIA (crown). .0416% 0415% 0416% 0415) 0423 0417 
0298 YUGOSLAVIA (dinar) .0231 0231 0231 = 0230 0234 0230 
-0748 UGAL (escudo) 0455 0454 0453 0469 0463 
(0101 RUMANIA (leu)..... 0100 0096 0100 .0100 0104 0102% 
2961 HUNGARY (pengo).. i 85 .2980 3020 2 
(0426 FINLAND (markka). -+ .0220 .0219%  .0220 .0219% (0227 0224 
.6180 INDIA (rupee)............-. 3455 .3750 3755 3750 3850 ‘3800 
aire HONGKONG (silver dollar). .5237 .5206 -5250 .5212 "3912 3812 
‘ies SHANGHAT (silver . dollar). 3762 "3700 3805 3700 3537 3450 
: silver peso)...... ‘ 4983 498; 7 “497 
—_ STRAITS. Serr ENTS sa 83 4983 .4987 4975 
ollar anne seecenes ‘ -5785 -5787 -5785 595 
84396 JAPAN (yen)............... "2935 “2905 “2998 ‘SoOs 00 5930 
1.6479 COLOMBIA (gold peso)..... -5075 5050 5050 5050 5500 5500 
‘7187 ARGENTINA, free inland.. .2685 .2680 .2685 2675 (2825 2625 
‘2026 BRAZIL, free inland........ 0545 "0530 0540 0530 ‘0725 0675 
CHILE (gold peso).....-... -0519 0519 .0520 -0519 1050 1025 
, oF f° bom RpRR IE 2425 2425 2425 12425 orn 1025 
1.7510 URUGUAY (gold peso).... -8075 d 8075 .8050 8150 “S05 
‘8440 MEXICO (silver peso)t.. ‘2785 ‘ORs 12785 2785 2726 9726 


tDemand rate. 
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FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 


Aug.8. Aug.9. Aug. 10. Aug. 12 x. 13 , 
RES WIM a isnsescsrscconsenessa Sey Bat SB! APE a? 2 ug. 13. Aug. 14 
DP ec pcdeae WathaKtadd soreceneoveunves 4.961 a» 96%, wa ttn 4.97%, 4.971, 4.98 
eee 4 4.965% 4.97 4 or 4.97% 4.98} 
Pyne: BD 66. atie cnnccenserevessecous 62%, C663 06627, % 0663 06642 
TET T TT OTR poets 06625 re 06624, 0663% 0663: i 
RAS DGD E RK Aeheeetene We 4 .066 0662%, 06635, 0663% (6641 
Italy: EEE POT 08224  .0822%, 08221, ‘9304 0824 0825 
 UEAEAEG ERMC A AdRCEDECECE DC OREARAS 0821 -0821% 082114 0821%, 0822 0823% 
Lithdedmesibbawhhebhcsdeneeenen se 22 0822 0822 0823%, 0823 0825 — 
Germany : EES 4041 4043 4042 .4042 4047 4050 
LAMA OMECADE ERASE LEHR UAceate08 4036 .4039 -4038 -404( 4042 4044 
= TERESI ES Ere Tere ee 4031 -4041 4042 .4043 4044 4046 
Holland : ch aecanwedaesssseascanng 5 -6777 -6770 .6778 6781 6788 
(OUR Ma nde a seedonsedeerussecoeee 6769 -6765 .6770 6773 6775 
Deo s aeoaba hun dot wiwites 6775 .6770 6768 .6776 6779 6785 
Belgium DE doa) ecb duwansuwomuals 1691 -16914%—-.1691 .1692 1692 1693 
HAcinMibeamicietcataseeensacwnas 1689 -1689 -1689 1689 1690 1691 
ast. rrr ert er rT Tre 1691 -1691 -1690 1691 1691 1692 
Switzeriand’ PR cc ceunacnnecnsdennes -3276% = .3277 .3281 3279 3278 
: Apr. nna naa 3272 .3274 3275 .3277 3274 3273 
Re re rec er rer 3274 3275 3277 .3280 3275 3277 
Canada: Dr tacdeatdonexsepe deans 9996 .9996 .9993 9978 9990 
Cae Te Preyer ere 9993 9993 9990 9981 9962 9975 
ast SCKMORSECESC COETOCC EC KEECC DEES 6 3 -999€ .9984 9965 9987 
spain Sito 0 EbECMSOMECeIRRDNEVesedR acs 1374 1373% = 1374 1375 1375 1376 
tJapa .2929 .2932 .2935 2937 2939 2945 
Shewentinn (free inland). .2680 .2680 2685 2680 2685 2695 


tClosing rate. § Demand rate. 


SOURCES OF DATA 

(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. D " 
Poration. (4) Federal Reserve Board. (5) United States Department of Seams Sar. 
(6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
(9) American Institute of Steel Construction. (10) Crams Auhemmatine Reports, Inc. 
(11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) En. 
gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
and Steel Institute. (17) Aberthaw Company. (18) American Petroleum Institute. 
(19) American Railway Association. (20) United” States Department of Interior. (21) Silk 
Association of America. (22) National Industrial Conference Board. (23) American Metal 
Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter 
state Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 
Institute. (31) Cotton Textile Institute. *Subiect to revision. tRevised 
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AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 


1935. 1934. 1933. 1932. 1931. 1930. 
June 22...3.74 4.04 464 552 418 4.30 
June 29...3.73 4.02 4.57 554 4.16 4.30 
July 6...3.72 4.02 4.50 5.53 4.16 4.27 | 
July 13...3.72 3.97 448 5.36 4.16 4.26 
July 20...3.70 3.96 4.52 5.29 4.16 4.26 
July 27...3.70 04 4.49 5.14 4.19 4.25 
Aug. 3...3.75 4.02 4.46 5.06 4.22 4.24 
Aug. 10...3.75 4.16 444 491 4.26 4.21 
For monthly data from January, 1857, to 
Jomuery. 1934, see THE ANNALIST of Feb. 9, 


AVERAGE PRICE OF TEN HIGH- 
GRADE wemeer ae BONDS 


Mar. Feb 
- 5 ie 107.56 4 G4 106.82 
8.107.56 108.64 107.68 107.26 106.85 107.52 106.99 
9.107.58 108.58 .... 107.04 106.8 lor-22 107.12 
10. 107.58 108.50 107.64 106.79 106.8 
11. 
13. 





‘Aug. July. June May. Apr. 
107.66 1 


108.40 107.76 106.70 106. 89 106. 51 107.18 

107.25 108.32 107.64 107.02 106.10 
107.09 108.35 107.61 106.60 107.06 108. 00 107.24 
ae omens daily figures from Nov. 2, 
1931, to April 4, 1934, see THE ANNALIST is- 
sues of May 6, 1932, page 777; Dec. 2, 1932, 
page 745; June 23, 1933, page 864; Dec. 2%, 

933, page 840; April 6, 1934, page 565. 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
Week Ended Same Week 
Aug. 10, 1935. 1934 
Monday $7,713,400 
Tuesday . 9 900 
Wednesday .... 
Thursday 
Friday 
Saturday 


27,000 
weaned $56,363,400 $98,979,000 
Year to date...... $2,001,416,000 $2,451, =. 600 

2 10,779,600 17,221,600 


DINE didn 12'375,100 12, 572) 700 
11,036,600 12,344,600 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 

Week Ended 

Aug. 10, 1935. 





Same Week 
1934. 


Corporation ..... $34, 88: 
U. S. Government. 


Foreign 


Total 


6,479,000 
savkmne bans $56,363,400 


NEW BOND ISSUES 
(sesusante 
———-Week Ended 


Aug. 10, 
1934. 
Public utility. . P “Fr 
Industrial ... $25,000 
State and munic. 10,193 
Fed. Int. Cr. “24 


Total $$35,193 $49,825 $17,925 
Year to date....1,996,604 1,961,411 1,019,643 
tExcludes $5,500,000 Kresge Foundation 
bonds. 


NEW 


$2,925 
15,000 


10,825 





YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 

Indus- Util- Com- 
trials. ities. 


94.14 
93.95 
93.96 4 
93.94 86.40 
93.86 
94.10 
2 —High 82.28, low 
FP wae 4. 94.14 86.81 82.31 
82.47 


. 74. 31 93.97 87.27 
2.74.17 94.07 87.21 82.41 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 

Second 

Grade 

Rails. 


10 
Public 
Util. 


10 
Indus. 


40 
Bonds. 


96.65 


102.45 


TEN MOST ACTIVE STOCKS 
Week ended Aug. 10, 1935. 


brecpemny 


General Motors ......... 100 
Commonwealth & South. 362. 000 
Columbia Gas & Elec.. 1155, 
Paramount Publix ctfs..15 
United Corporation...... 
— mery Ward. 
Chrysler Corporation. 
Anaconda Copper ... 
Socony-Vacuum ........ 
Inter. Tel. & Tel........ 


For monthly data on the Axe-Houghton 
Weighted Average of Industrial ocks 
from 1883 to 1929, see THE ANNaLIsT of Jan. 
16, 1931, page 177. For corresponding +a 
on the Axe oughton Adjusted Index of In- 
dustrial Stocks, see THE ANNALIST of Jan. 
16, 1831, pege 163. 
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$98,979,000 | 


4,600 
57, Prt 700 
6,646,700 | 


















































































































THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS BY CALENDAR WEEKS 
0 LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK . 
aoa = r fe) 
* 33 TRIA oma gf eon 80 45 | | | i 
wn INOUSTRIAL KS i a 
< ie a> 
F 100 5 
a 8 
2 ~ 4 
2 80}— —+——— 0 20" 
| | 5 MOTOR | wil o 
4} pel i—b| § 
| a 
50) = + + 
| } o 
| | } 440 C 
| g | 30 480 
|9 
|= } } 460 
| | | 
| 420 L!0r-— t 150 
| " ore | n 
i aya a 40 8 
ce) > 
H > | z 
| } a < 
| 60|}— — + 430 4 
es 3 
L_10} + +10 = 
Bo} } | 8 | ao} S MERCHANDISE re 20 2 
3 Rat ee | 
46 | | 
=z 
| 5 2 | 
Ww 
+ 4 | =20}— { + { 
lo o } 
< — 5 0 
° 60 | j40 
z 3 COPPER 
= | {30 
© 20: + 40 10} 4 x 
a 
fe) J20 % 
- oO 
| “ 
38 30} t } t 1 
8 
208 | | 
w | uo 
s 4 2 | 20 a 
° = if CAs 
@ oe Surnirty, phd 
| ie 4 te 
z + a) 4 
z a ee } 
e } — > | 
i) + 200] 7 10} {100 
‘ jo"| 
8} /80 
6| 160 2 
+ 3 
['40}—— i, 408 
~ | 
z | < 
30} 30 S 
= fe 
| a y 
| ae 20 Z 
| « 2 ELECTRICAL u 
| ; r | EQUIPMENT 
| a 
| 
| | | | - 5 
| % Jal | | | m 
Lael. SOND J pitt 5 5 iagiee. CO ews a sas JASON 5 
19 ' 1934 1935 
The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LA8T 
Week enaed: = — 25 Rails——_, ,——25 Industrials.——_. ———5SV Stocks.———. 
1935 High. Low. Last. High. Low. Last. High. Low Last 
_ Orr 26.19 25.14 6.04 172.41 168.93 170.97 99.23 97.23 98.50 
ss ears 26.65 25.92 26.07 173.83 169.02 172.07 100.24 97.53 99.07 
. 2 eee 27.28 26.10 17 174.61 171.80 174.27 100.94 98.97 100.52 
2 eer 28.07 26.97 27.38 176.58 173.59 175.79 102.32 100.30 101.58 
| = ee 28.06 26.52 27.89 177.85 174.10 177.37 102.95 100.31 102.63 
DAILY HIGH, LOW AND LAST 
BO. Dis ddsuvrvce 27.11 26.52 26.85 175.63 174.10 175.19 101.37 100.31 101.02 
Ce eee 27.78 26.98 27.71 176.89 174.81 176.47 102.33 100.89 102.09 
3 Sereno 28.06 27.74 27.89 177. 176.59 177.37 102.95 102.16 102.63 
3 eee 28.70 27.88 28.41 178.47 176.70 177.35 103.58 102.29 102.88 
Aug. 13.. 28.99 28.19 28.69 178.35 176.45 177.63 103.67 102.27 103.16 
/ i Se 29.05 28.59 28.72 178.31 176.50 177.49 103.68 102.54 103.10 
Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week —30 Industriais—, 20 Railroads-—, ——20 Utilities———. 70 Stocks 
Ended: High. Low. Last. fiigh. Low. Last. High. Low. Last. Last 
July 13....123.14 120.69 121.88 33.58 =. 28 33.29 23.15 21.99 22.21 42.24 
July ....124.24 121.00 122.69 34. rod 33.41 22.50 21.87 22.04 42.38 
July 27....125.43 122. 125.27 34.90 3. ry 34.32 23.04 21.75 22.95 43.45 
Aug. 3.... 04 124.28 125.90 35.75 34.45 34.89 25.15 22.81 25.03 44.33 
Aug. 10....128.52 125.00 127.94 35.66 33.90 35.46 26.86 24.75 26.80 45.44 
DAILY HIGH, LOW AND LAST 
Aug. 8....126.59 125.16 125.98 34.67 33.90 34.31 25.17 24.78 25.00 44.19 
Aug. 9....127.80 125.72 127.27 35.29 34.36 35.23 26.25 25.09 26.00 45.00 
Aug. 10....128.52 127.27 127.94 35.29 35.46 26.86 26.21 26.80 45.44 
Aug. 12....128.84 127.44 128.00 36.36 35.44 36.00 27.35 26. 26.91 45.62 
Aug. 13....128.85 127.15 128.09 36.74 35.63 36.39 27.86 26.53 27.46 45.90 
Aug. 14....128.94 127.35 128.27 36.85 36.31 36.49 27. 27.15 27.29 45.92 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week ended: ———RAILS.———~ -—— IND. & MISC.—. -——TOTAL—_—— 
1935. Total. Av. Daily. Total. Av.Daily. Total. Av.Daily. 
DU BBs cvcxvascrccvess ,330 72,098 5,952,727 1,102,357 6, a. 057 1,174,455 
. | Fee 389,710 72,169 5,892, 1,091,218 6,282,280 1,163,387 
CF eee 9,9) 101,848 6,914,030 1,280,376 7,464,010 1,382,224 
3 ee 915,620 169,559 8,828,440 1,634,896 9,744,060 1,804,456 
Be. BBs cesess 96,580 147,515 8,932,840 1,654,230 9,729,400 1,801,744 
pared TOTALS 
————_DA _ —YEAR TO DATE.— 
‘Railroads. Ind. @ Misc. Total. 1935. 1924. 
Be Bi eesti Gsencbiod 111,200 1,322,140 1,433,260 164,976,459 240,035,886 
CE TOS Pree ree 7,500 iy 240 2,187,740 167,164,199 240,808,396 
Aug. 10.. 126,600 yi 1,210,770 168,374,969 241,118,586 | 
co 3 See 355,620 Hy 070:6 2,426,310 170,801, 241,929,736 | 
Co FE eer ee 1 2,080, $30 2,364,640 173,165,919 242,461,136 
i 3 eee 212,460 1,736,840 1,949,300 175,115,219 243,035,886 


THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 








43 Stocks Combined 4 Standard Oil 
“56 High Low. Last. Aug. High. Low. Last 
41.7 40.8 41.3 8.. 27.2 26.6 26.9 
5 42.7 41.2 42.4 9.. 27.2 26.5 26.8 
10.. 43.2 42.5 43.0 ..me we 2.1 
12.. 48.5 426 42.9 12.. 27.5 27.0 27.1 
13 43.5 42.4 43.1 13.. 27.4 26.8 26.8 
14 43.5 42.6 43.0 14.. 27.4 26.8 27.2 
33 Industrial Stocks Pn Independent se 
Aug. High. Low. Last. ug. Hign. lw. Last 
8..144.5 142.5 143.6 8.. 34.0 33.4 33.6 
9..147.0 143.6 146.1 9.. 34.5 33.8 34.3 
10..148.1 146.4 147.5 | 10.. 34.8 344 34.5 
12..148.7 146.4 147.0 | 12.. 35.1 34.5 34.9 
13° 148 3 3 | 13.. 356 34.8 35.3 
13..148.1 145.8 147.3 > 
14..147.8 146.1 147.0 | 14.- 36.0 35.4 35.8 
3 Steel Stocks 2 moses? Ete 
Aug. Hig zh Low. Last 3 
8.. 27.3 26.2 27.0 | Ae Mem low. Lem. 
9.. 27.9 27.0 27.8 9.. 39.2 37.5 39.1 
10 28.5 27.8 28.3 10. 39.5 39.0 39.3 
12.. 28.4 27.8 27.8 | 19°' 40.4 39.1 39.8 
13.. 28.1 27.5 27-8 | 13°. 40.2 39.2 40.1 
14.. 27.9 27.5 27.6 | 44°. 41.6 39.5 41.1 
5 Motor Stocks 3 Merchandise 
Aug. High. Low. Last. vast 
8. 72.9 718 72.3 | “IF Go’ t's 426 
9.. 75.7 72.3 75.2 | 9.. 443 426 44.1 
10.. 76.9 75.6 76.4 | 10.. 44.5 43.8 44.0 
12.. 76.7 75.2 75.7 | 12.. 44.3 43.4 43.7 
13.. 76.0 74.3 75.1 | 13.. 44.2 43.4 43.9 
14.. 74.8 73.8 74.0 | 14.. 43.8 43.3 43.4 
3 Rubber Stocks 5 Miscellaneous 
Aug. High. Low. Last. Aug. High. Low. Last 
8.. 19.9 19.; 5 8.. 59.5 58. 59.3 
9.. 205 19.6 19.8 9.. 60.1 58. 59.9 
10.. 21.4 20.3 21.4 | 10.. 60.5 59.9 60.3 
3... 28 21.3 21.2 12.. 60.4 59.6 59.9 
13.. 21.6 20.9 21.2 13.. 60.7 59.6 60.4 
14.. 21.6 20.2 20.4 14.. 60.6 59.9 60.1 
8 Copper Stocks 5 Railroad Stocks 
Aug. High. Low. Last Aug. High. Low. Last 
8.. 35.8 35.2 35.5 8.. 38.0 37.2 37.6 
9.. 36.3 35.3 36.0 9.. 38.7 37.6 38.7 
10.. 36.3 35.8 36.2 10.. 39.0 38.6 38.8 
12.. 36.9 36.0 36.3 12.. 39.5 38.7 39.0 
13.. 36.6 36.0 36.4 13.. 39.5 38.5 39.1 
14 37.1 36.5 36. 14.. 39.2 38.8 38.9 
9 Oil Stocks 5 Utility Stocks 
Aug. High. Low. Last Aug. High. Low. Last 
8 61.2 60.0 60.5 8..21.3 2.7 21.1 
9.. 61 7 60.3 61.1 9.. 22.8 21.1 22.3 
10.. 62.0 61.3 61.6 10.. 23.6 22.7 23.4 
12.. 62.6 61.5 62.0 12.. 24.0 23.2 23.4 
13.. 638.0 61.6 62.1 13.. 25.1 229 24.8 
14 63.4 52.2 63.0 14.. 25.0 24.3 24.7 
NUMBER OF ISSUES TRADED 
Week Weekly 
Ended d- De- Un- 
vances clines. changed. Total. 
July 6 29 294 137 960 
July 13 528 350 167 1,045 
July 20 555 340 129 1,024 
July 27 628 273 127 1,028 
Aug. 3 570 361 126 1,057 
Aug. 10 666 272 111 1,049 
Daily 
Aug. 8 346 250 193 789 
Aug. 9 502 166 160 828 
Aug. 10 420 148 1é 756 
Aug. 12 419 294 176 889 
Aug. 13 406 298 181 885 
Aug. 1 350 323 195 R68 
| THE NEW YORK TIMES STOCK AVERAGE 5 | 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





le ge Buea 45c 


Can Indus, Ltd, A........ $1 Oct. 31 Sep 
allay ipentntantantets $1 Oct. 31 Sep 

S heaaabeatttn ety $1.75 Q Oct. 15 Sep 
Canada Starch Co, Ltd, 7% 


WE nccusccacceceséses Aug. 
Canadian W Nat Gas, Lt Ht 

& P Co, Ltd, 6% pf. Ax 50 
Canfield Oil Co 7% ‘pf. 1.75 
Cent Arkansas Pb Sv pf. mn 75 
Cent Vermont Pub Ser “ ae 


Aug. 
Sep. 
Aug. 





Regular. 
Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Alaska Min & Pw Co.....20c .. 1? : a. 3 
ages Labs, Inc.......... 1l0c Q , p. 
Do $3.50 cv pf........87%c Q Oct. 1 Sep. 25 
Am Capital Corp pr es ‘$1. = Q Sep. 1 Aug. 15 
Am Inv Secs Co... S Aug. 15 Aug. 5 
Am Laundry Mach....... tee Q Sep. 1 Aug. 22 
Amer Rad Stand San pf. - 75 Q Sep. 3 Aug. 19 
Archer-Daniels Midland...25c Q Sep. 1 Aug. 21 
t and Charlotte _ Air 
“i ghthe -ataenanep? $4.50 S Sep. 1 Aug. 20 
Atlantic Refining......... 25c Q Sep. 16 Aug. 21 
Atlas Corp $3 pf, A...... 75c Q Sep. 3 Aug. 20 
Atlas Powder...........-- 50c Q Sep. 10 Aug. 30 
es a Wrks, Inc, 
$1.65 cv pf.......... “ Q Sep. 11 Aug. 20 
Bkrs ‘Natl 5 Corp (Del) Q Aug. 26 Aug. 9 
Do GBe pl... nccccccceces 15e Q Aug. 26 Aug. 9 
BD Ghesveccccnsescceecud 32c Q Aug. 26 Aug. 9 
i errr rer 32c Q Aug Aug. 9 
Beacon Mfg pf........-- $1.50 Q Aug. 15 Aug. 1 
Bigelow- “Sanford Carp pf.$1.50 Q Sep. 1 Aug. 17 
Bird-Archer Co...........+-- $2 .. Sep. 1 Aug. 6 
BD Miscocnaveccevcessened 4 S Sep. 1 Aug. 6 
Bost Stor&Warehn’se Co.$1.25 Q Sep. 30 ...... 
Brown Sh Sgastasns oie _ ¢ an e gue 
Bruck Silk Mills.......... . ls 
Q Oct. 1 Sep. 20 
Q . 30 
wd . 30 
Q . 30 
8s 8 
: 8 
2 2 
Ww 
Ww 
Q 
W 
8 


> 

c 
PPP UR 
vs comBeott Seo & 


July 31 

Chestnut Hill Rail Sep Aug. 20 

Churn: Sep. Sep. 3 

Cinn, Sep Aug. 15 

Do 5% pf Sep. Aug. 15 
City Nat Bank & Tr Co 

(Salem, N J) pf....... 40c Aug. July 31 


Pe 
Company. Rate. riod. able. Record 


oo. Equipment......... 20¢c Q Sep. 14 Aug. 29 
5 Q Sep. 14 Aug. 2 


Aug. 

1 Aug. 10 
Sep. 16 Aug. 26 
Sep. 3 Aug. 16 


Columbia Carbon 
Collins & Aikman Corp 7% 


St Agenieesetenxduwedt $1.75 Sep. 3 oe 
cmp In Gases, Inc....... 50c Sep. 15 Aug. 31 
Continental Casual Co (Chi, 

eres 15c Sep. 2 Aug. 15 
Com Paper Co.........00-: 15¢ Sep. 1 Aug. 21 

it Mile cocencens anes 17 Oct. 1 Pp. 
Cosmos Imp Mills, Ltd..1 Aug. 15 July 31 
BD WER Miltccccocecacaes $1.75 Aug. 15 July 31 
Creameries of Am, Inc, $3.50 
aa 87lgc Sep. 1 Aug. 10 


we 
We 
Q 
Ww 
~ 
oy 
Q 
Q 
Q 
~ 
Q 
Q 
Crown ck é. Beal... ccsece Q . h 
EO ae Q Sep. 13 Aug. 31 
Pics 7% pf. ue Q 3 
& 
wy 
w 
Q 
s 
Q 
we 
Ww 
Q 
Q 
Q 
qQ 





% pt. ; 
Dan & Fish S 6 i iit. 81,6334 


Sep. 1 

Dayton & Mich RR Co. .87 Oct. 1 Sep. 16 
Pemad 6s ann wdnn wwe Oct. 1 Sep. 16 
Del & Bound B RR....... $ Aug. 20 Aug. 13 
Det C Gas 6 Docc ceees $1.50 Sep. 3 Aug. 24 
Detroit ‘ ~ | Rr 25c Sep. 2 Aug. 20 
Pers $1.25 Oct. 1 Sep. 5 
DT sasdedenesteecte $1.50 Oct. 1 Sep. 5 
a & B St Tel 4% gtd.$1 Sep. 1 Aug. 21 

Equity Corp $3 conv pf.37 .« an 2» Be 
Faber, Coe & Gregg, Inc .- Sep. 1 Aug. 15 
Fajardo Sugar ......... -. Sep. 1 Aug. 15 
Federal Lt & Trac $6 pf.$1.50 Q Sep. 3 Aug. 19 
First Nt B (Wichita Kan)25c M Sep. 1 Aug. 31 
Gates Rubber Co 7% pf.$1.75 Q Sep. 1 Aug. 15 
Genesee Brewing, Cl A..12%c Q Aug. 1 July 24 
BO GENO vcs cccescvs 12%c Q Aug. 1 July 24 
Glens Falls Ins Co....... 4 Q Oct. 1 Pp. 14 
Greyhound i Pa pf A....$1.75 Q Oct. 1 Sep. 22 
| ee ger .P 6% pf. 3150 Q Oct. 1 Sep. 16 
Hancock Ol], A.......... 25c Q Sep. 1 Aug. 15 
SE Bawecbéwenceccoase 25c Q Sep. 1 Aug. 15 


Causes and Background of the Banking 
Holiday; Responsibility Divided 


Continued from Page 222 


tended to reassure those who had speci- 
fically set their minds upon an improve- 
ment to be effected by the application of 
recognized or conservative technique. 
Such persons then might very naturally 
find themselves influenced afresh by 
fears that had been temporarily allayed 
by the positive election pledges given be- 
fore the election of 1932. 


The Fate of the Glass Bill 


With reference to banking, the Presi- 
dent-elect, late in November, 1932, in- 
formally transmitted to the banking sub- 
committee of the United States Senate 





80 Years 


of Economic 
Fluctuations 
on One Chart 


The Annalist has pre- 
pared a chart show- 
ing business activity, 
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prices and_ industrial 
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an expression of desire that the then 
pending Glass bill (afterward the 
Banking Act of 1933) should be adopted 
during the short session which began 
early in December, 1932, and ended on 
March 4, 1933. Senator Glass, the chair- 
man of the banking subcommittee, act- 
ing in good faith upon this expression of 
desire, sought to obtain the definite en- 
actment of the bill in question during 
January and February, 1932, but failed 
to receive any effective support from 
the Democratic party in Congress. The 
President-elect was not able, if he 
made any attempt, to bring about the 
enactment of the bill before the end of 
the short session. He had, in November, 
1932, assigned as a reason for passing 
the Glass bill in the short session of 
1932-33, his own general desire to be free 
of the banking question if possible dur- 
ing the early months of his own admin- 
istration. Did he, during the Winter of 
1932-33 change his position; and if so, 
when did such a change take place? 

One outstanding episode relating to 
this period needs to be mentioned. The 
President-elect had invited Senator Car- 
ter Glass to become Secretary of the 
Treasury under the new administration. 
Mr. Glass had already served as Secre- 
tary of the Treasury under President 
Wilson and was not particularly desirous 
to repeat his service in that department. 
He, however, took the matter under care- 
ful advisement and signified an inclina- 
tion to accept the post provided that he 
might select his own staff of subordi- 
nates without political interference and 
provided, also, that he might be acquaint- 
ed with the intended banking and cur- 
rency policy of the new administration, 
and might be sure that that policy would 
be conservative and free of what was 
then called “inflation.” Upon learning 
from a trusted lieutenant of the new Ex- 
ecutive that he could not have such full 
assurance as he had requested, on either 
point, Mr. Glass declined the proffered 
Cabinet portfolio—a fact which was gen- 
erally announced in the newspapers and 
was inevitably interpreted as indicative 
of a change in the attitude of the ad- 
ministration with respect to the gold 
standard and “sound but adequate cur- 
rency” pledges which it had offered to 
the public during October, 1932. 


- Pay- Hldrs. of 





Pe- Pay- Hldrs. of 








Company. — riod. able. Record. 
i (PH) Knitting C.12%c Q Aug. 31 Aug. 20 
ebidiininestiuse 12 Q Aug. 31 Aug. 20 
Rawalten MA, BOR ccccvsss 15ec M Aug. 20 Aug. 15 
Heyden Chem Corp....... 25¢ Q Sep. 3 Aug. 23 
Hinde & D Pap pf A...$1.50 Q Aug. 1 July 23 
Homestake Mining ........$1 M Aug. 26 Aug. 30 
Huntington Wt C 7% pf. $1.75 Q Sep. 3 Aug. 20 
Be Ge OE ccc ccccccass $1. Q Sep. 3 Aug. 20 
Ind Bk of Hartford (Conn) ro Q Sep. 1 Aug. 7 
Keraha Sug, Ltd.......... 20c M Sep. 1 Aug. 26 
Koloa Sug Co, Ltd....... 50c M Aug. 31 Aug. 26 
Landis Machine ...... .2e .. Aug. 15 — 5 
Lincoln Stores ........... 25c Q Sep. 1 Aug. 23 
DE eé.desaceccceseas $1.75 Q Aug. 23 July 1 
McLennan, McFeeley & Prior, 

Ltd, 614% SY $1.62% Q Oct. 1. Sep. 23 
Mercantile St, Inc, 7%pf. = 75 Q Aug. 15 Aug. 7 
Metal Tex pf .......... 814c Q Sep. 2 Aug. 20 
Middlesex Wat Co........ 75e Q Sep. 1 Aug. 26 
Mis Ut Co 7% pf....... $1.75 Q Sep. 2 Aug. 21 
Mon L 8S $7 pf A....... ae Q Sep. 1 Aug. 20 
>. kt. & errs Q Sep. 2 Aug. 21 
Nashua Gum and C ey i Q Aug. 15 Aug. 8 
Nat Life & A Ins........ 35ec Q Sep. 2 Aug. 20 
Nebr Pwr 6% pf...... $1.50 Q Sep. 3 Aug. 15 

| | reer -7 Q Sep. 3 Aug. 15 
Neon Prd of W Can, Ltd.25c .. Aug. 1 July 19 
2 F aera Q Aug. 1 July 15 
Newmarket Mfg Co........ Q Aug. 15 Aug. 10 
NY Bk Trust Sn bear 5 @ide ce. MD ED asacvess 
= Tr ~ (Mass)........ 35c Q Aug. 1 July 15 

Niag Sh * Ma ne sted pfA $1.50 Q Oct. 1 Sep. 13 
Ogilv Fl Mills ‘p $1.75 Q Sep. 3 Aug. 20 
Ohio P S 5% = M Sep. 1 Aug. 15 

Se ME éncscsccecesee M Sep. 1 Aug. 15 
Do errr M Sep. 1 Aug. 15 
Onomea Sugar M Aug. 20 Aug. 10 
Oshkosh Overall pf.. Q Sep. 3 Aug. 23 
Patterson-Sarg Co. .......25c Q Aug. 31 Aug. 20 
Peoples Drug Store ......25¢ Q Oct. 1 Pp. 9 
Do pe aaehhneesene ee $1.62% Q Sep. 16 Aug. 31 
Praudiler Co pf ......... $1 Q Sep. 1 Aug. 
Pitts Youn: R A Ry pf.$1.75 S Sep. 1 Aug. 20 
Plymouth Fd, Inc, A..... 1 .. Sep. 1 Aug. 15 
Ponce El 7% pf......... $1.75 Q Oct. 1 Sep. 14 
 ¥ oe Inc. os Q Sep. 1 Aug. 20 
ee Q Sep. 1 Aug. 20 
Pub El *¢ Co 6% pf. Q Sep. 1 Aug. 2t 
Rapid Electrotype Q Sep. 15 Pp 1 
Reno _— \ weeny * ae me Oe Oe DE  psccnss 
EE £.60665-00-0000¢4 25c Q Oct. 1 Sep. 
Texas Gur F . Sarrorer. 1.75 Q Sep. 2 Aug. 21 
Tees $1.75 Q Sep. 1 Aug. 24 
Timkea Frolles See 25¢ Q Sep. 5 Aug. 20 
Timken Dt Ax Co 7% of. $1.75 Q Sep. 3 Aug. 20 
Toledo E 5% pf....... 1 2-3c M Sep. 1 Aug. 15 
i Me Milnvecccvenesequs 50c M Sep. 1 Aug. 15 
i &  SReeee 1-3c M Sep. 1 Aug. 15 
Tri-State Tet Co ee = 15¢ Q Aug. 31 Aug. 15 
Underwd Elliott-F . .50c Q Sep. 30 Sep. 12 
Q Sep. 30 Sep. 12 
.. Oct. 1 Sep. 4 
S Oct. 1 Pp. 4 
Q Sep. 3 Aug. 16 
.. Sep. 3 Aug. 15 
S Sep. 3 Aug. 15 
8S Nov. 1 Oct. 15 
-. Sep. 2 Aug. 20 
S Aug. 17 Aug. 
.. Sep. 3 Aug. 15 
Q Aug. 15 Aug. 7 


Accumulated. 
Pe- Pay- Hldrs. of 
Company. — riod. able. Record. 
Am Stl Fdy 7% pf...... . Sep. 30 Sep. 16 


Pp ° 
Corrugtd Pap Bx 7% pf. si, 7 Sep. 1 Aug. 15 
Crn Cork Int cl, A.. . Aug. a Aug. 16 


Goody T & R $7 "a Oct Sep. 1 
Nat Cred (Seattle, W) 7% 

“> arr $1.25 .. Aug. 15 Aug. 1 
Phoenix Hos Co ist pf..87%c Q Sep. 1 Aug. 20 
Phoemx Sec, $3 cnv pf,A 3 Aug. 15 July 31 
Rbnstn(Helena)Inc$3 pf,A.25c .. Sep. 2 Aug. 21 
Rain Pulp & Pap, A. .$2 .. Sep. 1 Aug. 20 
Sandusky B Bdg cum ‘pt. $1.75 .. Sep. 3 Aug. 15 

BD. acdtasntescecacewne $1.75 .. Oct. 1 Sep. 15 
Swan-F Oil 7% pf ..... 43%c .. Sep. 3 Aug. 15 
United Wall Pap Facts & 

OF OE cvcevcccscas $13.50 .. Sep. 1 July 31 

Extra. 
Crum & . Ins Shs, A. ae Aug. 31 Aug. 21 

De Ch, B nncccccccees Aug. 31 Aug. 21 
Eastman scodiaic ened ae .. Oct. 1 Sep. 5 
Homestake Mining ..... .$2 .. Aug. 26 Aug. 20 
Timken Roller Bearing ...50e .. Sep. 5 Aug. 20 

Increased. 
Climax Molybden ..... .50c Sep. 30 Sep. 14 
Isotta Frashini ......... 25¢ . Aug. 23 Aug. 16 
Julius Kayser & Co..... 65c Sep. 10 Aug. 26 
Revised 
per os M. ..-12%c Q Sep. 1 Aug. 24 

OED cavcscscscvce — Q Sep. 1 Aug. 24 

Heyden ‘chem GPs. <0:<0< .25¢c Q Sep. 3 Aug. 22 
Initial. 

Atlas Corp .......-..++5. 30c Sep. 16 Aug. 31 
Reduced 

Pepperell Mfg ........- $1.50 S Aug. 15 Aug. 8 

Socony-Vacuum Oil.......15c S Sep. 16 Aug. 23 
Special. 

Archer-Daniels Midland . .25c Sep. 1 ug. 21 


t $2 in cash and \& of a share of py stock 





PAMPHLETS 
Costs and Profits in Manufacturing Indus- 
try, 1914-1933 (National Industrial Confer- 
ence Board, 247 Park Av., New York. $1.) 


Oil Finances at a Glance for 1934, by Alex- 
ander B. Morris (P. O. Box 491, Tulsa, 
Okla. $5.) 

State Taxation of Motor Vehicles, by Albert 
> hg Dooley (University of Pennsylva- 
nia). 


Test of the Consumer Jury Method of 
Ranking Advertisements, A, by Neil H. 
Borden and Osgood S. Lovekin (Harvard 
Business School. $1.) 

Thirty Years of Educational Pioneering, by 
Herman Schneider (University of Cincin- 
nati). 

Unfair Price Discrimination, by Flint Gar- 
rison (wrhetenate Dry Goods Code Au- 
thority). 

United States Government Securities (C. J. 
Devine & Co., 48 Wall St., New York). 


Financial Operations of Fire Insurance 
Companies; a Ten-Year Analysis 


Continued from Page 220 


that the aggregate cash and other assets 
received for stock were almost equal to 
miscellaneous losses due to write-downs 
of surplus. About half of the latter 
total was caused by the unrealized de- 
preciation in market value of securities 
from cost at the close of 1934. 

Another significant feature of the ten- 
year table is the fact that total under- 
writing earnings are only about a fourth 
of the total income from investments. 
This indicates that fire insurance stocks 
may be considered about 80 per cent in- 
vestment trust, and only 20 per cent in- 
surance company issues. Also  note- 
worthy is the conservative total of cash 
dividend payments, which is less than 80 
per cent of the income from investments 
alone. 

The wide variation between the profit 
ratios on underwriting operations of the 
different companies can be seen in Col- 
umn 12. They varied from large deficits 
in the cases of the Automobile Insurance 
Company and the National Union Fire 
Insurance Company, and a high profit 
of 8.27 per cent in the case of Franklin 
Fire. The average is fairly low at 2.58 
per cent on the entire total of nearly four 
billion dollars of net premiums written. 


Per Share Statistics 


Per share statistics in Columns 13-18 
are based on the latest available reports 
at the 1934 year-end. They cover liqui- 
dating values, income from investments, 
underwriting earnings and net income 
from operations. Column 16 is the sum of 
Columns 14 and 15. A principal factor 
in the generally satisfactory earnings 


during the past two years has been the 
continued and sharp decline in the coun- 
try’s fire losses. In 1934 these fell to 
the lowest amount in eighteen years. 
This trend has continued in the first six 
months this year, the reduction amount- 
ing to 13.8 per cent from the 1934 period. 
Moreover, premiums written turned up 
again in 1934, being about 8 per cent 
more than in 1933. 

Market prices and ratios, shown in 
Columns 19, 20 and 21, indicate how the 
market itself appraises the values of the 
different stocks. The recent advance in 
the market prices of nearly all of these 
issues to new high levels for 1935, is 
largely attributable to the fact that in- 
surance companies hold large blocks of 
common stocks, the value of which has 
risen materially. Close to 50 per cent of 
the invested assets of most of the com- 
panies consists of common stocks. Be- 
cause most fire insurance companies are 
in reality principally investment trusts, 
liquidating values form an important 
criterion of the relative merits of their 
common stocks. 

Dividends on a great many of these is- 
sues have been relatively stable. Yields 
average less than 4 per cent, while the 
comparative safety of the issues is in- 
dicated by the fact that current dividends 
were generally covered by income from 
investments last year. Moreover, the 
conservative investment policies of many 
of these concerns is shown by the mod- 
erate average of losses realized on sales 
of securities, while declines in the mar- 
ket value of securities from cost have in 
many instances been moderated by sub- 
stantial bond holdings. 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday; Mid-West and South, Monday. 











FOREIGN 
DEFAULTED COUPONS 


M. S. WIEN & CO. 


ESTABLISHED 1919 
Members N. Y. Security Dealers Asso. 
25 BROAD ST. N. Y HA. 2-8780 
Tel. 1-1397 




















FOREIGN SECURITIES 


Key. Bid. Offer. 
ine Montan Steel 7s, as 58.. . 91 94 

is aten Government 7s, 1957..... 96 97 

15 Austrian dollar bond coupons...... ow... 


$4 Austrian dollar coupons........-.- 
15 —_ “. 3088 Redgimaeehtewessens 
15 Brazi es 
15 sr dollar funding 5s, 1951 





scrip - 

St Brasil ons Ag onene’ .. 3 
15 British & H Bank 7s, "1962.. 51 
ar ee2 35: 




















15 Budapest 
15 Buenos Aires BCTIP 2. ccccccceccces ps4 62 
15 City Savings Bank 7s, 1953........ > 
15 a scrip i ide eepanw este 64 30% 40% 
$4 Colombia scrip ......------«:++++> ee 
15 Cuba Mtg ae 35 41 
15 Cuba More an —*, Poi. ‘i934 37.. 92 rd 
15 Cuba T % 1932 bonds...... 16 ae 
15 Cuba iniemnad e 1908 Raana aes aseee 82 85 
ub Renee Mtge. & Inv. 74s, 1966, - 
15 Farmers National Mtg. 7s, 1963 
15 Ford — of France ..........- 3% 
15 French 4s, 1917 .......---+-e+eee> 56 
15 French as, NE eas Sunes Si 59 
15 dame remium 5s, 1920 714 
16 French 5%%s, 1937 .......---++-+0- “s 
15 ——. ollar bonds and coupons. . ee 
15 Graz BIBS cccccccccccces sees 95 98 
15 | aah, 6% 1939 first & second... 96 ao 
Hu oliar coupons......... iw 
15 Hungarian Cent. Mut. Cr. 7s, 1937 43 
15 Hungarian Consol. Munic. TAs, = 30 
1 do! Ow 
15 Hungarian Italian Bank 7. 28 42 
1456 Hungarian Land Mortgage institute 

FER, FOUN ccccccccvcccscccceses és 
15 Italian Consolidated 5s ........... 43% 44% 
42 Italian Consolidated Loan ......... 43 45 
$4 Lithuanian Liberty Loan 5s, 1935. 99% 
15 Lithuanian ae A Loan 5s, 1935.. 99 
15 Lower Austrian Hydro-Elec. Pwr. 

WD, BOOB cscccecccrcsccccscces 88 93 
15 National Central Savings Bank of 
15 Nat. ungarian Ind. Mtge. “"s, "48. 47 
15 Poland 6s, 1920-40, small ........ 79 
15 Rima Steel Corp. 7s, 1955 géses-eee 52 
49 Roman Catholic Archbishop of 

Manila 3s, 1938 ..............- 50 51 
42 Russian Imp. $ Loan & 6s... 1 14 
15 Russian Kerensky 5s, 1917........ 
15 Russian War Loan 5is, 1915-16 
15 Santa Catharina 8%, 1947 ........ 18 
42 Sao Paulo 6s, 1943 .............-. 12% 13% 
Mf ollar coupons and scrip.. O os 
15 Shanghai Power 5%s, 1973 ........ 26 30 
BD BOER FR, BONS cccsscccccccescccces 95 98 
15 Tyrol Hydro-Elec. Power 7s, 1952.. 85 88 
15 Upper Austria 6%s, 1957 ......... "103 
15 Uruguay Amortization 5% and 6% 

DED. amtdnegeaticcercesscesess 89 95 
i | “S rere er 87% 89% 





Specialists in All Types of 
Foreign Bonds 
CARL MARKS & CO. 


Incorporated 
NEW YORK CHICAGO 
32 Broadway 208 So. La Salle St. 











FOREIGN SECURITIES (Cont.) 


Key. Bid. Offer. 
GERMAN INTERNAL SECURITIES 

15 I. G. Farbenindustrie shares ...... 16 23 

15 Reichsbank shares .............+- 22) 23 


15 German omy, try bonds, w rts...O 
= = — = 


8c’ 
34 German 1933-34 $ coupons 
34 German Dawes and Young coupons Ow 


CANADIAN 


GOVERNMENT, MUNICIPAL & CORPORATION 


SECURITIES 


Private wire connection between New York, 
Montreal and Toronto 


ROYAL SECURITIES CORPORATION 


BROADWAY, NEW_ YORK 
BELL SYSTEM TELE. N. Y. 1-208 





100 
RECTOR 2-6660 





CANADIAN SECURITIES 


147 Dom. of Canada 5s, May 1, 1952...1 
147 Dom. of Canada 2%s, Aug. 15, '35. 
147 Dom. of Canada 5s, Mar. 1, 1937. .1 


pager eg ae meg 
147 sae Sie. Ge 1951......... 98 
147 British Cc ny ‘148, Oct. 1, 1953. ps 


DOMINION ISSUES: 
147 Dom. of Canada 4s, Oct. 1, 1960.. i 108 
i 


147 Manitoba hart Dec. 15, 1956 
147 Nova Scotia “$5. 1947-52 
147 Ontario 4%s, Jan. 15, 1965........ - a 11 
147 Saskatchewan 4%s, Oct. 1, 1951.... 97 98 


CORPORATION ISSUES: 


147 Abitibi Paper and Power 5s,'53 c/d 33 34% 
147 British American Oi] 5s, 1945..... 10: 1 
147 British Columbia Tel 5s, ’60...... 104% 10) 
147 Brown Co. 5s, 1946 ...........+. 40 
147 Calgary Power Be, Bisacccscces 101 102 
147 Canada Cement 5%s, 1947........ 1 104 


5%s, 1947 

147 Canadian Intl. Paper 6s, 1949.... tod 
22 Dominion G. & E. Co. *45(5M) 

147 Dominion Gas and Elec. 1945. 82 83 
147 Duke Price Power 6s, 19 -. 104 104 
147 Famous Players 6s, 1948... oon 

147, McColl gage 6s, 1949 





U. S. GOVT. 
FED LAND BANK BONDS: 

151 Fed. Land Bk. 3s, 3s, 48, 4%4s,4%4s OW BW 
PUERTO RICO: 

151 Puerto Rico reg. 4%s, 
57 Munic. of San Juan tus, 
ALABAMA : 

105. Anniston, all issues .. 
105 Bessemer, all issues .. 
105 Birmingham, = a 
105 a. all — 


all iss ie) ° 
105 Huntsville (city. of), all a - Ow .. 
105 Jefferson County, 1 issues....... ow... 
57 Mobile Park & Fire 5s, 54 ‘ai 19M). ro oot 
57 Montgomery Ref. 5s, "48-’65 —- * 96 


AND MUNICIPAL BONDS 


Ow 
ei (isa) OW 3.35-1 












105 prentgonnerz. all issues . iw 

105 Troy, all issues....... - OW .. 
105 Tuscaloosa, all issues............. ow 
ARIZONA: 

57 er moe oo. H’way 6s, 1940 (5M) pd 92 
45 Maricopa Co. 5s ..............4+. me 
45 Phoenix Water GYD. oc cccccccccccccs ow BW 
yg ee 


Arkansas Drainage Districts...... 
oH Arkansas Highway rf ee 
128 Arkansas Highway rfdg. A 5s.. 
52 Arkansas Pensions . 
128 Arkansas Rfdg. Oblig. 38, 1944... 
52 Arkansas Road rfdg. 3s, 1949 .... 








GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer 
ARKANSAS (Cont.) : 





128 Arkansas Road rfdg. A, 3s, 1944. Te 78% 
128 Arkansas University 4%s Sab adsoeee me 
85 Blytheville ving Dist. b56S0G4006 
128 Brinkley Paving st. No. i 5s... 92F 
52 Cross Co. D/D No. 3........-++++- 10F 
85 Dermott Street No. Brorevsdcecsnes 65F 
350 Hope Special School 5s............ 83F 
128 [~~ BORCGIS 2 cccccccccccccccssecs 65F 
85 Jefferson Co. Bridge ~ 5s and 68 85 
16 Lincoln Co. D/D No. 1.........++> 50%F 
52 Magnolia duktele Suede s-chsanes oes Ow 

All 

ARKANSAS 
es 
Municipals 
Bought—Sold—Quoted 


SCHERCK, RICHTER COMPANY 


Landreth Building, 
Saint Louis, Missouri. 











Malvern noms) pe. Bs Tecccese 90oFr 

Mississippi Co. eS ene 2914 

Mississippi Co. D. Dd: oS. ae 30 32F 
WO. BT... 000 30: 


—— _ D. D. 
Searcy Schools. .........+.+0see005> 
Southeast po Ee Levee . 
Southeast Ark. Levee Dist. 
Southeast Ark. Levee Dist.. 
Stuttgart Schools 


CALIFORNIA: 


cio 





ws 
8 





25 Culver City, all —— bdessaneddee 
25 Imperial ee are 
25 Los Ang. . Rd. imovt. Dist. 
25 Los Ang. Co. D. D. _. t hy Ow 
25 Los Angeles Co. 
Dist., all ‘iss besosbec 

25 Angeles ‘Munteipal Impvt. 

Dists., all issues .......-..+++- 
25 Los Angeles Co. Flood Control Dist. OW... 
BB TOO ANGMGS GB. Qoccccccccsccccecs Ow BW 
25 Newport Beach, all issues......... Gm ce 
151 San Francisco 4\%s, wee $206 +000 ee 
25 South Gate, all issues............. ow 


COLORADO: 

45 Moffat Tunnel Dist. 5s, 54s, 5%s.. OW 

FLORIDA: 

47 Alachua R/B No. 1 6s............ 8314 
4 


106 Aiachua Co. R/B No. 
ll Bay County Toll Br. 6s (10M). 57F 
Brevard is... OW 


108 Brev: ity 

107 Citrus Co. H’way rfdg.......... ‘ a 

11 Clearwater bds. or c/d (10M)..... 8) es 
37 Clearwater gen’! 6s, 1956 (5M). 40 42 
108 Collier Co. RGB. .......-.-ceecnees se 


107 Dade Co. B. P. 6s, 





107 Dade Co. School, ‘Warrant 6s...... F 

107 Dade Co. 8/D No. 2 wide. 4-6s 83 

11 Daytona Beach 6s (10M).......... 59F 

Be ME OR, BE cc caccicsccesseses 95 

100 Duval Co. Sch. D. No. 1 5s. 109 

100 Escambia Co. long 6s............. 108 a 
57 Everglades D/D 5s, 1944 oa). 1. a 19 
1l Everglades D/D 6s (10M).. Oe as 


106 Everglades D/D 
102 Glades County Highway ($10M)... 47F 


107 Hialeah Impvt. 6s.............-5+- iF 
33 Highlands Bh Sch., Rd., Dist., 

Ty Mie GP eevecdccoccccccoecace gre 
106 —- ME shuepbhedeieeecnuone Ow 
107 Highlands CO. MWEMB. ccccccsccecs 80 as 
47 ilisborc Co. R/B No. 5 6s8....... 6234 


5 6s 
37 Hillsboro h Co. R/D No, 5, 1937- 


02 

108 Hollywood H 

47 Hollywood on 
100 Holmes a 5s 
100 Kissim Oe ssesdevns 
100 Lafayette. Co. 5s. 
108 Lake Worth Inlet ... 
47 Lakeland Imp. 5%s.. 


42 











GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer 
FLORIDA (Cont.): 

106 Lakeland, all coupons............. 52 

106 Leon County a Fee 108 

BOG BERDREOS COUNT o0occcccscccwecies bs 

107 Manatee Co. Highway ie eeeees 

1l Manatee County Hway. % (10M) 1 

106 Marion Couaty .........cccccceces 

106 Martin County Highways.......... 35 

107 Martin County Highways......... 35F = 
SU SAO GOS GR. ccccareeanesssecvess os 76%, 


11 Miami Shores Impvt. 6s (25M).... 29F 

107 Miami Shores —_ 6s 29 

107 Monroe Co. 

il Okeechobee Co. "Road 6s (10M).. 

47 Okeechobee Co. Hway. 68 

100 Orlando Water & Light 5i4s...... 103 

11 Palm Beach Co. R/B’ No, 11 {s0m) Ow 

102 Palm Beach (Town of) ($25M).... OW 

102 Palm Beach bmg 5s ($25M).... OW 

106 Palm Beach Co. BPI.......csccees 

107 Palm Beach Co. Bd. 
Instruction - ah'n6 0600 0506 56.5 46 33F 

108 Palm Beach Co, 


53gs, 1940 b 
108 Palm Beach County Rd. & Schools. OW 


106 Palm Beach Co. Highway......... Ow 
WED FOREN occ ncccecsseciviessnscess Ow 
cz... s 2 eer vers 38 

Be ROS, Ge a ks csnnwdsaverinyess Ow 
102 Pinellas Co. R/B 4/ , 4/68 . OW 


107 Pinellas County R/B ist. 4- 6s... 65 

102 Pinellas Co. my. ($25M)... - 6 
i x 8 ($25M).... 

108 Pinellas Co. Rds. & os 

107 Pinellas County Hway 4s- 

102 St. Johns County 8/D No 

47 St. Petersburg Undep. 5s, 6s 

1, GR. sarc. 4n0ktstcitanelees 

102 8st. an wey Actuals ($25M).. 

47 Sanford c/ 

1l Sarasota 6s, c/ 

47 Sarasota (City) ¢ 

47 Sarasota Co. /D. Ne 1 5s. 

100 Sarasota County 6s........ ‘ 

107 Sarasota County TEEF . vcesescccce ow 

100 Tallahassee Long 5s 

107 Walton County feway Sijs........ 

1l West Paim Beach bas. or c/d(10M) ov 

108 West Palm Beach c/ds & bds 

107 Winter Park 6s 





72 
($108) Ow 
(25 


2i 








GEORGIA: 

57 Crisp Co. Hydro Elec. 5s, '38 (5M) 99 101% 

ILLINOIS: 

BGR TeROls 46, 41GB. co ccccescccscsescove Ow BW 
16 Adams Co. Lima Lake D. D....... 1M%4F .. 
16 Brown and Pike Cos. McGee Creek 

DE 430ss002eebaeusranebiehees 

151 Chicago 48, 4468........sesseeeees ow RW 
$2 Chic. Sanit. Dist. 4s, 4\%s, Se... «a 
32 Chicago Tax Antic. War., ‘all issues OW 
68 Chicago Albany Park Dist. 4 8,58 .100 
63 Chic. Northwest Park Dist. 4 -100 
68 Chic. Old Portage P. Dist. 4 58. 4 
63 Chicago River Park Dist. 4%s, 5s. 

32 Chicago West Park 4s, 4s, 4%3s.. OW 
63 Chicago West Park 4\%s, Senceces 101% 

KENTUCKY: 

51 Ky. ae Rev. Proj. No. 1 4s,'50 
65 Kentucky : Bridge E Rev. ‘ Tfdg. 7 43, 

Dee BER, Bonscccgsesscsssncxes 02% 

55 Ky. Bridge lame 4s, Proj. No. 2..102 102% 
51 Ky. Bridge Rev. Proj. No. 3 (10M) 103% 
55 Ky. Bridge Rev. 34s, Proj. No. 2. 103 103% 





WE OWN & OFFER 
$112,000 Borough of Carteret, N. J. 4%4s, 
1954-66, Priced to Yield 4.25% 


C. A. _PREIM & CO. 


ewark, N. J. 
Telephone ?} ae Wire ~ -T. & T. Teletype 
Market 3- 3134 4 Anover 2-8864 NWRK I5 











. D. Knox & Co., 11 Broadway, N. Y. 
Phone Digby es 27 State St., 
Boston. one CApital ~,% 
2—Edwin Wolff & Co., 30 Broad S » Z 
HAnover 2-2432. Ses’ ass 


we Ky Ay yee Wi. Mensce St. 


n s > Be 
_ “aoe Phila., Rittenhouse 
Disk Milwaukee, Daly 0936. 





6—Westheimer Co., 326 Walnut St. 
Cincinnati. Phone Main 0560. 213-218 
E. Sogness St., Baltimore. Phone 
7—Walter S. Place & Co., 35 Con is St., 
Boston. Phone HUBbard 7140. 
9—Fuller, & Co., 120 8. 
Salle St., Room 1252, Chicago. Phone 
0500; Milw., Marquette 
St. Louis, Chestnut 4640; Kansas City, 
Harrison 3A. F 7... Gan 
10—Wright, Martin & Co., 307 ty Build- 
£; Detroit. Phone Cherry 4 
11—Samuel Brothers, 2 Beene St., N. Y¥. 
Phone Digby 4 
12—Baar, Cohen & Oo, 359 Broadway, N.Y. 
Phone REctor 2-4900. See Page 247. 
14—Benja: 


min, Hill = Co., 39 Broadway, 
N. ¥. ¥. phone Qisby 4- 1400. 

15—Carl Mar! Inc., 32 Broadway, 
Nox Phone se Blea 4-1530-45 
La Sal cago. Phone State 
en. 2 eX: $20 N. 4th St., St. 
Kor. & Te Central 2412; L. D. 100. 

17—Steelman & s, 60 Broad St., 
, HAnover 2-780. T&T. Nez 


& a nd 
o Wititchall > 
970; A. T. T. a NY 1-500, See 


246. 
19—G. L. Ohrstrom 2 Co., 0 Want S&t., N. ¥. 
Phone ANdrews 3-3607. 
20—du_ Pont, Homsey Co., Shawmut yi 
7 dg.» Boston. Phone Capital 4330 
HAnover 2-4185. 





KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the listings. 
Broadway, N. Y. 


21—MacPherson & Co., 61 
Phone BOwling “Green 9-7460. 
22—Chandler & Co., Inc., 
Philadel; — P: 


See ©The 
one ae 


33—Barrow , eX RY. Co., DeSoto C 
Fla. Phone Sebring ye Tel. W. 
a-ha & Co., 120 So. La Sall 
Phone Franklin 6747. 


2300. 
WHitehall 4-4197. 


Philadelphia. Phone Kins. 0782; 
x ’Y., Digby. 4-1286. 





Walnut St., 
> » a Penny- 


packer BArclay 7-1638. 
24—Davis & West. To ie ster dg., Nor- 
folk, Va. one 2 ; A T. & T. 
Tel., Norfolk 98. 
25—California Seaboard e. est 
6th St., Zs soa Angeles, aut Phone 
Michi LA 57. 
ey & Co., 744 Broad St., 
‘Newark. Phone ——- Y. 
HAnover 2 A. . Nova. 


29—Geo; a an, Meeks & pom 50 Pine St., 
NY. Phon: 4-4560. 


s1_ Whitlock & Co., 1446 Penobscot 
= idg., betroit. , 4 CH. 4900. See 
age 
32—E. Enyart, V an Camp & Feil, Inc., 39 So. 
La Sate ‘St, Chi Phone Andover 
2424; & T. CGO 965. 


e 8t., Chi- 


—-W. . Clance ey & Co., 604 iy Nat. 
Bank Bldg. Cincinnati. Phon e Pkwy 
¥., Broadway; Phone 


36—Lancaster & Norvin_ Greene, Inc., 30 

Broad St., N. Y. Phone HAnover 2- 

37—DuBosque & Co., 25 Broad St., N. Y. 
ne HAnover 2-0360. 


s_Rebert L. Whittaker & Co., 1420 Walnut 


39—Lawrence Stern & Co., Inc., 231 So. La 
ooo St., Chicago. Phone Franklin 





40-B Pizzini & Co., 52 Broadway, N.Y. 
emma Green 9-640 . See 
41-C. HB. Phillips 
Philadel hia, P Phone  fuitvenhouse rOe8: 


42—M. S. Wien & 
Phone HAnover 2-8780. A. T. 
NY 1-1397. See ew 

43—Edwin L. Lobdell & 
Saito St., Chicago. 

Postal Phone & Be 


& Co., 25 Broad St., Y. | 
Po Tel | 


= 
“Phone Genteat | 


A. 3 is 
lantic 9180, A. T. ° ; 
N. HAnover 2-8140, A. T. T. Tel. | 
NY-1-385. 

46—Sills, Troxell & Minton, Inc., 209 So. 
La Salle St., Chicago. Phone Dear- 
born 1421. 

47—Edw. C. Wright & Co., 49 Wall St., 
N. Y. Phone HAnover 2-1166. 

48—Herbert H. Blizzard & Co., 123 

road St., Phila. Phone Pen. eisi 

and Race 9511; N. ¥., HAnover 2-4120. 

49—Edw. D. Jones & Co., 810 Boatmen’s 
Bank Bldg., St. og Sule. Phone Cen- 
tral 7600; A. T. Tel. STL 593. 

6-Gene Morfit & Hineve Inc., 320 No. 

8t., t - Louis. hone Central 
sie: A T. T. Tel. STL 67. 

51—W. L. L: 7 & Co., Kenyon bs ap 5 
Louisvi Phone Jackson 1101 s a 
217. Zee. Page 246. 

52—Scherck, Richter Co., Landreth Build- 


ing, St. uis. Phone Garfield 0225. 
See above. 

55—Almstedt Brothers, 425 W. Market St., 
Louisville. Phone L. D. 1 

56—M. J. McHale Co., 115 Broadway, N. Y. 
Phone Beriey ” 77-3290. 

57—J. S. Todd bo. First Nati. 


Bank 
Bldg. Cincinnati, Phone Main 4422; 
A & N 388. 
58—C. . yberste: & Co., Inc., 120 Wall St., 
Rpene ANdrews 3-8732. A. T. 
Fe el. NY 1-632 o na 
0.» C., 


63—Stifel, Ww. 
Adam wy State 





Nicolaus & 
s St., Chicago. 


OW—Offerings Wanted. BW—Bid Wanted. 
65—Leoewil & Co. 


77—W. L. 
85—Peltason, Tenenbaum & Harris, 


96—The Bankers Bond Co., Inc., -—, “ 
99—Hoit, Rose & Troster, 74 BR a Rar 

N. ¥. Phone WHit See 
800—-Figoee-Miese Corp., 1,608 wasnt Natl. 
102—Thomas M. Cook & Co., Drawer B-4, 
105—W atkins. 


106—Harrison, McCread 


Arcade, Miami. hone 
19t—Ocerigan Miller & Oo, Jagrake 

Bidg., Miami, Fla, hone 3-237 and 

L. bs ” 52; A. T. iT. Tel. MMI. 18. 


s8~iee S Co., Harvey Bldg., West Palm 
atta" J. Herrin 
142—Randolph & Co. 
147—The Royal a costitnn @ Cor ., 100 Broad- 
Ritctor 2.6660. 


151—Bull, Eldredge & Popper, 39 Broadway, 
m. Zs 4-3700. 


152—Hammons & 
nN. = 


E. Mason St., Mil- 
waukee. Bhose Daly 5392. See Page 


. Budde & Co., Inc., Union Central 
Bidg., Cincinnati. Ph. Parkway 7084-5. 
Inc., 
711 Beatmen’s Bank Bldg., St. Louis. 
Phone Central 9626. 


serket Sts., Louisville. Phone L. D 
A. T. & T. Tele. Lavi. 14. 
Page 247. 


. Phone 


nk Bidg.. Jacksonville, Fla 
47. T. & T. Tele. 


5-3680; L. 
JKVL 181. 
Df Palm Beach, Fla. Phone 8188- 


piccpew & Co., Inc., Wood- 
7 ham, Ala. Phone 


& Co., Shoreland 
ae 


ward Bid 


ach, Fila. or 
ie Inc., 404 Hal) 
ck, Aik. Phone 4- $300: 
T. & T. Little Rock 3: 


2 Rector St., N. Y. 
Phone ¢ BOwling G Green 9-8663. A. T. 
& T. Tele 


mo Little 
31; 
W. U. D’t Wire. 


way, N. Y¥. C. Phone r 2- 


See Above. 


Phone Digby 
Co., a 120 Broadway 


Phone REctor 2-4400. 
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VT. AND MUNICIPAL BONDS (Cont.) 


Bid. Offer. 
KENTUCKY 
MUNICIPALS @ SECURITIES 


W. L. LYONS & CO. 


Established 1878. 
Members New york Stock Exchange and Other 
Leading Exchanges. 


KENYON BLOG., LOUISVILLE, Ky. 








ese otel, Lexingten, Ky. 
ACKSON {101 
L. D. 2i7. POSTAL PHONE. 
KENTUCKY (Cont.): 


55 
St 


7 
55 
55 
55 
51 
55 


Ky. Bridge Rev. 34s, Proj. No. 3..1024% 103 

ae | State Warrants 5%, all 
PeeCECRECKTCOCKCREdoeeens ow BW 

mentuehy Municipals ..........+.. Ow 


Louisville 48, 1966 .......-.6c000: 3.20% 3. 00% 
Louisville 444s, 1969.............++ 3.25% 3.05% 
Louisville 48, 1947...........6555. 2.65% 2.40% 
Louisville 48, 1966 (2M).......... . 120 


Louisville Bridge Rev. 414s, 1948. “105% 106% 


LOUISIANA: 


a7 
16 


5s, ‘‘F,"’ 1946-50 
-102% 


St. ‘Charies P. "Gravity D, D No. 1. 70F 


naretene Hway. 
5M) 1031 








WHITLOCK, SMITH & CO., 


WAYNE COUNTY (Mich.) 


Airports, Roads, Bridge 434s 


1446 Penobscot Bldg. Detroit, Mich. 
Telephone CH. 4900 















MICHIGAN: 
151 Michigan 4s, 4%s................ ow BW 
10 Clawson various ......... 18F.. 
10 Clawson Tax Antic. notes 15F 
$1 Dearborn (Grade Separation) ‘44s 3.85 
$1 Detroit Waters non-callable...... Ww 
10 Hamtramck, var. ..........--++6+ fe as 
31 Grosse Pointe Park 5458........... 4.4 we 
31 Jackson Schools “4s peetccccoocecs 3.75 .. 
10 Lincoln Park Schools.............. 42F... 
10 Macomb Co. ‘Nine-Mile- HalfwayD/D 18F.. 
10 Macomb Co., various .......... o OW ce 
31 Monroe Co. oads..... 100% 
31 Muskegon Refunding 5s.... 4.25 .. 
10 Northport Schools............... 90 
10 Oakland Co. V&r.........6.eceeeees ow .. 
10 Royal Oak Twp. var......... 45F 
Si St. Clair County..........cecceees 99 99% 
10 Wayne Co. var........-.+.++-+- 2.50-3.50% .. 
31 Wayne Co. Airports 4% 1938... .3.25% 
$i Wayne & Macomb R.AD. No. 475.3.25% 
31 Wayne & Macomb R./4.D. No. 481 
a arr 100 
MISSISSIPPI: 
5®@ Choctaw Co. Weir re 6s. sO 
5®@ Coahoma Co. Road 6s, 1940. .109 
50 Smith Co. Road No. 1 Py 1936- 37. 69F 
MISSOURI: 
85 Inter-River D. D. ... L omemkeenses Feng 
16 New Madrid Water & Sewer...... 
85 New Madrid Co. D. P +g No. “38 6 8. Nur : ee 
#5 Pemiscot Co. D/D 6s, 1918 Dating 57r << 
85 St. Francis Levee 5s and 6s.....60-50F 
85 Steele Water & Sewer 54s........ 80 ee 
MONTANA: 
57 Butte fag. 6s, 1941/31 (5M)... . 98% 102 
| 





1180 Raymond | Boulevard Newark, N. J. 
New York RE. . 08 


Colyer, Robinson § Co. 


t 3-1718 
A.T.T.-NWRK 24 








NEW JERSEY: 


26 Bayonne rfdg. 4148,12/15/44.(350M) 3.00% 
26 Carteret rfdg. 4 . 8/1/52 ($10M) .. 4.20% 
26 Carteret rfdg. 44s, 8/1/53 ($10M) .. 4.20% 

26 Gien Rock Impvt. 4s, 7/1/37-39 

GHEE veces ee 3.00% 

26 Hoboken fdg. 5s, 5/1/38 ($10M). 3.50% 
26 Jersey C. School 4%s, 12/1/58($4M) 4.25% 

26 Jer. C. Water 414s, 10/1/61 ($50M). 4.15% 

26 Newark Port 4s, 4/15/57 ($2M). 3.75% 

26 Newark Schools 44s, 12/1/54($1M) 3.75% 

26 Nutley Schools 44s, 2/1/54 ($1M) 4.00% 
NEW YORK: 

151 N. Y. State 2s, 4s, 44s, 44s, 5s.. OW BW 
151 Port of New York Autnority 4s, aw 
151 New York" City 3%s, 4s, 4ijs, 444s. OW BW 
NORTH CAROLINA: 

37 Ashe Co. Highway 6s, 1942 (2M).. 45 47 

57 Craven Co. R/B 6s, 1936-37 (5M)... OW 59 

57 Hendersonville 54s, 1941 c/d (2M) 31 34 
OHIO: 

6 Ohio Municipals, any...........++. Ww 

6 Cincinnati 4s, 414s, ony ‘ Ow 

6 Clermont Co. 444s, 1937- — énses 2.50-1 

6 Dayton wetscatehe. ‘ 1937-38 2. 50-1 

6 Franklin Co. 4s, 1936- = : 50-1 
SOUTH DAKOTA: 

45 South Dakota 44s, 5s, 6s ow ~ 
151 South Dakota 44s, 5s............. ow BW 
TEXAS: 

45 Amarillo 444s, 44s, 5s. Ow 

16 Bexar, Medina, Atascosa Cos. WID 

Be Be BE Gia cceccccccescee 4F ° 

50 Cherokee ‘Co. Road No 98 ae 
57 «Cisco new rfdg. 1-5s, i974 (3M) 26 30 
16 Eastiand Roads .................. Ger as 
57 Eastland Water 6s, 1960, c/d (1M) OW 21 
57 Electra fdg. 5%4s, 1937, c/d (5M)... OW 21 
530 Hidalgo Co. WID No. 2. with 1933 

sc 4iF 

50 Morris County ‘Road 5s. 98 
5®@ Stephens Co. Ser. B Roads, 1936-37 96% 

) Stephens Co. Ser. D Road, 5s... 86 
ee, WE UND eccncsvcdocsscesccccs ow 
57 Wichita Falls  easned Bare 44s, 

1939-43 (23M wevesa ow 81 
VIRGINIA: 

24 Clifton Forge 5s, 6/1/55 ($2M). 10614 
24 Norfolk Pub. Impvt. 44s, 3/15/45 
2% Norfolk Pub. Impvt. * 44s, 8/15/50 
24 Norfolk Pub. “impvi. “4s, 7/1/47 rs 

($20M) 


« 
= 


Portsmouth Street & Sewer Aes, 
wan ow 





#/1/52 ($10M) 


FROEDER 
Grain & Malting Preferred 


LOEW! & CO. 


L_WaAU*K ECE ECE 
TELEPHONE TELETY 
* 


Pe 
DALY 5392 MILW. 55 








JOINT STOCK LAND BANK BONDS 


42 
49 


19 


OE GR sccvncntauvanddcese-s 6 c6% 100: 100 
St. Louis Bondholders ctfs. 47 48 
WATER COMPANY BONDS 
Alabama Water Serv. 5s.......... 97 98 
Chester Water 4%S............000. 103 es 
Monmouth Consol. Water 5s....... 98 100 
New York Water Serv. 5s..... coocken 102 
Ohio Cities Water 5148 psonecedscss 80 ee 
Ohio Water Co. Se.........ccceee . 8&7 88 
Ohio Water Service ~*~. ere 864%, 88 
Oregon Wash. Weter 5s........... 82 83 
Oregon Wash. Water Serv. 5s, 1957 82 84 
Penn State Water 5lgs............ 101 
Pinellas Water Co. Bi, 1959...... 97 97% 
Roanoke Water Co. 58............ 90 


— pn ney “Water Serv. 
BOGE cccacsese C60sderesocess 91 9 

South Be WR Be cccccwcces coo OO 80: 

Union Water y 

Water Service 5s, 








Securities of the 


Associated Gas & Electric System 


Bought — Sold — Quoted 


G. A. Saxton & Co., Inc. 


60 WALL TOWER, NEW YORK 
WHitehall 4-4970. A.T.&T. Tel. NY 1-590. 

















- 
a 
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PUBLIC UTILITY BONDS 








Amer. States P. Svc. 54s, “ogee 61% 62% 
Amer. States Pub. Serv. In. 

OA (MEE a ccandcownssseaaeuers Sur 63F 
Amer. States Pub. Sve. py . $15 6214 
Amer. States Pub. Serv.d eo"38 15 a 
Amer. Utility. Serv. 1964 73 Tay, 
Amer. Waterworks & El. 5s, ‘1975. . 77 78 
Associated Elec. 5s, 1961....:..... 52 52% 
Associated Gas & Elec. 3%s, 1978.. 22 23 
Associated Gas & Elec. 4s, 1978... 25 25% 
Associated Gas & Elec. 4s, 1973.. 44 45 
Associated Gas & Elec. 5s, 1973... 50 51% 
Atlantic Beach Bridge 614s, 1942.. 99 . 
Barstow (W. S.) 6s, 1942...... x4 87 
Central Gas & Elec. 5's, 1946. 69%, 70 
Central Gas & Elec. ere 73 74 
Central Service 64s, 1941......... 95 ee 
Central States Pr. & Lt. 5s, 1944.. 46 48 
Central States Utilities 6s, 1938... 19 ee 
Cin., Newport & Cov. - 68, ’47.. 98% 101 
Cincinnati Street Ry. 54s, 1952 89 91 
Comwith. ones. Corp. deb a” 

MGs ME wcvcecaaccacghieuas <i 01% 102% 
Community Pub. S. 5s, 1960 =. 90% 
Consolidated E. & Gas 5-6s, '62, * 38a, 3o2 
Consolidated Elec. & Gas 6s, i837, 38 39 
Cooper River Bridge 6s, 195% ..... 30 314 
Crescent Pub. Serv. 6s, 1954...... 23 ee 
Derby Gas & Elec. 5s, 1946....... 96 96% 
Duquesne Natural Gas 7s, 1948.... 5 oi 
Eastern Minn. Power 5's, 1951... 62 62% 
Federated Utilities 5 1957. -S 62 
Galveston Houston ec. 5s, 1954. 11 14 
Grand Rapids Ry. 7s, 1939 - 2 14 
Greenwich Water & Gas 9444 
Gulf Pub. Sve. 6s, 1945............ 90 92 
Houston Electric 6s, 1935....... -. 62 ee 
Interstate Power 5s, 1957......... &3 as 
Interstate Power 6s, 1952.......... 69% 70% 
lowa Pub. Serv. 58, 1968........ 84 
Iowa Pub. Serv. 6s, 1960........ 87% 88% 
Iowa Pub Serv. 6s, 1960..... 901%, 92 
Jacksonville Gas 6s, 1952.... 9 10 
James River Bridge 644s. ’58...... ow .. 
Laclede Gas Light 6s, 1942...... 71 
Laclede Gas Light 6s, 1942...... . 71 ‘ 
Lehigh Valley Transit ist 4s, 1935 78 81 
Lehigh Valley Transit cons. 4s,’35. 90 94 
Lexington Wat. Pow. — 54%s,'53 48F 51F 
Long Beach Gas 5s, 1956......... a 
Louisville AY: Co. od mtge. 48, 

2 Bere ests etree 84% 
Memphis st Rwy. A 3-5s, 1945. on 
Michigan Electric Power 6s, 1944. “102% ee 
Michigan Gas & Electric 6s, 1943 - 96 
Missouri River Sioux City Bridge 

ee Gs: "UE ncn cnet cwcanseeasaes 91 9416 
Montana Cities Gas deb. 7s, 1937.. 68% ... 
Mobile Bay Bridge Ist 7s, 1951. 90 93 
Mobile Bay Bridge 2d 7s! 1951.... A114 A, 
Mountain States Power 5s, a. -- 87% 88% 
Mountain States Power 6s, 1938. 91 91% 
Municipal Service fis, 1956......... 1 65 
Nashville Gas & Heating 5s, meets 

WE, vc ccc seccsccocscces , 2F 
Nebraska Iowa Bridge 6148, 1953... 35 
Nevada California Elec. 6s, 1941... 91 
New Orleans Pontchartrain Bridge 

Ist 7s, 1946 . 
New wry Public Service ‘4s, 

1935 c/d WEB a cccccccacoceee 66 
New Orleans Pub. Serv. 5s. 1942... 61 63 
Northn. Elec. No. in gg Mills 5s, "48 td 86 
Northern Texas Elec. 5s, — peses 11% 
Northern Utilities 6s, 1943. soi 
Northern Utilities 6\%s, 1943, c a 
North West Cities Gas 6s, 4%.... 58 5914 
Ohio Electric Power 5s. i957 eeeces 92%, 93% 
Oklahoma Ry. 5s, 1941......... 39% 43 
Old Dominion Power 5s, 1951...... 74% 75% 
Old Dominion Power 5s, 1951...... 75 76 
Penn. Gas & Elec. 5%s, 1955...... 95 96 
Penn. Gas & Elec Corp. 6s, 138. = 83 
Penn. Gas & Elec. Corp. 6s, 1 8114 
Peoples Gas of New Jersey 5s, ‘08: oF 9? 
Peoples Lt. & Pr. Sue, Beis cocces 564% 57% 
Portland Elec. Power 6s, 1950..... 15% 15% 
Portland Gas & Coke 44s, 1940.. 82 84 
Power, Gas & Water 5s....... : 79 se 
Public Elec. Light Ist 54s, i198. "102% 104 
Public Ser. Co. of Colo. 5%s, 1954.103% 104% 
Public Serv. Co. of Colo. b ae 105% 
Public Utility Consol. 5s, oo 65 
Public Utilities Consol. Sigs, 1948, +4 #1 
Public Utility Consol. oe. 1948.. 82' &4 
Scranton Gas & Water 4\4s........ 102 es 
Southeastern Gas & Water 6s, 1941 82 8314 
Southeastern Gas & Water 6s, 1944 "4 
Southern Ill. Missouri Bridge 4s,’51 78 80 
Southern Cities Util. 5s, 1958. 49% 50% 
Southern Wisconsin Power 5s, 1938. 1031, 1004 


Southern Wisconsin Elec. 5s, 1956.103 
Sovringfield St. Ry. 6s, 1940. ow 





Stand. Pub. Serv. 6s, 1948 

United Lt. & Rys. 6s, 1952 

Utilities Elk Horn Coal 6s, <s 
Utilities Pr. & Lt. 5148, 1947.... 561% 57% 
Utilities Pr. & Lt. 5s, 1959. 52 53 
Util. Pr. & Lt. Realty Trust 6s, 58 a 5 
Vermont Lighting 5s, 1944..... 67 
Washington G.&E. Co. 3s. 1955. . . tay 6914 





Key. <- Offer. 
3 Washington G. & Elec. 54s, 1947.. 7 75 
56 Western Pub. Serv. 5is, 1960..... 3% 89% 
39 Western United Corp. S. F. coll. tr. 
By Mec cccccccsevcce 9532 
9 Wisconsin Electric Power 5s, 1954. 105% 106% 
9 Wisconsin Gas & Elec. 5s, 1952...106%% 107% 
9 Wisconsin Hydro Elec. 5s, 1947.... 91% 92 
9 Wisconsin Mich. Power 414s, 1961.104%2 105% 
9 Wisconsin Mich. Power 5s, 1957...105%4 106% 
9 Wisconsin Minn. Lt. & Pr. 7s,’47..106 106% 
9 Wisconsin Power & Lt. 5s, 1961... 97% 98% 
9 Wisconsin Power & Lt. 6s, 1952...103 103% 
9 Wisconsin Pub. Serv. 5s, 1942..... 106% 107% 
9 Wisconsin Pub. Serv. 5%s, 1958...105% 105% 
9 Wisconsin Pub. Serv. 6s, 1952. -105% 106% 
9 Wisconsin River Power 5s, 1941...104% 105% 
9 Wisconsin Valley Elec. 5s, 1942...103% 104% 
9 Wisconsin Valley Elec. 544s, 1942. .104 105 


whea-t 


37 
21 


46 
45 
37 


ot 


37 


ae 
he heh be SOT eee a a 


41 
37 
38 


14 


182 
96 


-% 


142 
6 
142 
48 


PUBLIC UTILITY BONDS (Cont.) 


CHICAGO TRACTION SECURITIES 


Calumet&So. Chi. Ry tst 5s,’27,c/d 78 81 
Chicago City & Connecting Rys. 

Gem. OH. Gh, BORE, CAR... cccccess 20 21y 
Chicago City Ry. Co. ist 5s,’27,c/d 73 74 
Chicago Rys. Co. Ist 5s, '27, c/d.. 75% 76g 
Chicago Rys. Co., A, 3s, '27, c/d.. 26% 29% 
Chicagc Rys. Co., B, 5s, '27, ¢/d.. 13% 14% 
Chicago Rys. Co. Purchase “Money 

5s, 1927, c/d 1 1644 
Chicago Rys. Co adj. income 4s, 

AR SRS ie eer ty 3% 415 
Chicago, Nor. Shore & Milw. R. R. 

 . Rarer 4% 
Catseg Rap. Tran. Co. ist and 

_} f° See? 11 11% 
encase Rapid Transit 6s, 1944.. 11% 12% 

RAILROAD BONDS 
Bloomington, Decatur & Champaign 

Sh __ PROP eer 83% 8414 
Boston & Maine | 5s, 1942 anaes 85% 36% 
Boston, Revere B. & Lynn 4%\s, '47 57 ae 
Boston, Revere B. & Lynn 6s, ’38. 34 
Carolina Central 4s, 1949.......... 42 45 
Chicago, Aurora & Elgin 6s, 1951. 6% .. 
Chicago, Aurora & Elgin 6s, 1951.. 5% 61, 
Chicago Junction Ry. 4s, 1945... .100 101 
Denver & Salt Lake 6s, ’60....... 81% 83% 
Denver & Salt Lake Ry. inc. 6s,’60 82 8314 
Dexter & Piscataquis 4\%s, 1949... 65 os 
Florida Central & Peninsular 5s,’43 42% 45 
Georgia & Alabama 5s, 1945 13 15 
Kansas C. Clay Co. & St. J. 5s, "41 3% 3% 
Macon, Dublin & Sav. Ky. 5s, '47.. 68 69 
Macon, Dublin & Sav. Ry. 5s, ‘47. .. 69 
Maine Central 4%s, 1960 w.i....... 60 65 
Maine Central 4%s, 1935.......... 80 81e 
Maine Central 5s, 1935...... 80 8146 
Maine Central 6s, 1935...... nove a 82 
Port Huron & Det. 6s, "40........ 99 101 
Portland Terminal 4s, 1961.... 99% 100% 
Portland Terminal 5s, 1961... 06 “e 
Raleigh & Augusta 5s, 1931....... 60 ‘ 
Raleigh & Gaston 5s, 1947..... 50 ; 
Salt Lake & Ogden 5s, 1934 ...... / ja 
Seaboard At). & Birmingham 4s,’33 13 15 
Seaboard & Roanoke 5s, 1931...... 42% 45 
Steubenville, ee & Weir- 

tom Ry. Ge, 2OGR.... 2. ccecsee wa 
Tampa Northern Ry. 5s, 1936..... 61 
Terre Haute & West. Ry. 5s, ‘37. 83 
West Virginia & Pittsburgh ‘4s, 90 50% oe 

REAL ESTATE SECURITIES 
Allerton-N. Y. Corp. 5%s, 1947. Qe 
Boston Metropolitan Bldg. 5s, 1942. 38 a 
Boston Postal Serv. Sta. bt 73 1938 65 oo 
Bowdoin Sq. Garage 6s, 1940..... 15 i 
Brown Hotel of Louisville 1st 5s,’49 92 94 
Brown Hotel income ............. og Ks 
Brown Hotel of Louis. 33 


Capitol Thea. & Office Bide. “onic. ) 40% 
Cavalier — Va. Beach, 6%, 

TIRIOO GERED oc cccccccccccsccees 
Central Props. “ 
Cigar Stores Realty Sis 
Cinema Bldg. 6s, 1945 - 
Clay (Henry) income bende Kane ws 30 32 
Coronado Hotel & Annex (St. eS 

64s and 6%s..... 5 of 17F 


ow 
er .36144F 3T14F 
"49 c/d. | 87 











Electric Bidg. 6s, (pepe 

Fox Theatre & Off. Bldg. 6%s. 10% 11% 
Fox St. Louis Theatre 6s, 1942. ‘MigF 15) 154F 
Gair Realty Co. 5s, 1948.......... sg 
Hotel Alms (Cinn.) c/d .......... 44F 46F 
Hotel Alms (Cinn.), ctfs.......... 424% 45% 
Hotel Gibson LTC, (Cinn.) 5s..... 381 aie 
Hotel Governor Clinton 6s, 1948.... 18 1914 
Kentucky Hote) gen. 6s, 1947 ..... 43 P 
Kentucky Hotel gen. 6s, 1947...... 43 46 
Lawyers Mortgage Co. 5s........ 20-60 .. 
Lawyers Title & Gy. 5%4s.......... -60 .. 
Loew's Theatres & Realty 6s, 1947 3% 93% 
Myles Standish Apts. 64s ........ 18 
New York Title & Mtg. 5\s.. 20-60 “ 
900 Michigan Ave. No. ist 516s __ -a 
North Sta. Ind. a 5s, "62 BR 73 
Pilgrim Court Apts. . 31 an 
Prudence Co. 51s........ . . 20-60 
Regent Apts. 6%s ........ occas ae 

Ritz Arlington Trust 6s, 1946...... 46 

oe Oe! Apts. (Cincin.) bds. or - 

PE cienaeversevescas.ceunnpeai 5 
Roosevelt Apts. (Beston) 6%s 814 
SD BENE § GB. coccccccccsccesces bof ee 
Speed Building income bonds...... 49% 52 
State & Washington ‘‘A’’ 5s,"48 c/d 32 32% 
Title Guarantee % Trust 5i%s...... 20-65 .. 
250 Beacon St. Apts. 6lgs ........ 13 
Warwick Apts. 64s 12% 
Westchester Title & Trust 5%s ... OW 
Wordsworth Bidg. 6's ........... Ow 
INDUSTRIAL AND MISC. BONDS. 
American Dept. Stores 6s, 1948.... 27% .. 
Bethlehem Steel P. M. 6s, 1998 reg. .. 132 
Bunte Bros. 6s, 1940 ............. 1 et 
Chatfield & Woods Co. 54s, 1937. 99 
Distribution Term. & C. S. 6%s,'52 13 15 
Flour Mills of Am. deb. 614s, 1946. 841%4 85% 
Folly Beach Rdwy. and Impvt. 7s, 

EE GED ncsoescncccocccoscoce os BW 
Gair (Robert) 6s, 1972. 94) 96 
Godchaux Sugar 5s, 1947.......... 100% 101% 
Holly Sugar 6s, 1943.............. 101% 103 
Kahn (E.) Sons Co. 6s, 42 (10M).101 105 
Kahn (E.) Sons Co. 6s, 1942....... 101 F 
Keokee Cons. Coke 5s, 1959....... 81% & 
— & Clark Bridge 4s, 1953. 69 71 

s & Clark Bridge 5s, 1953.... 87 89 
National Pole & Treating 6s, = ow... 
National Terminal Gen. 6s, 1940. - % 6615 
Newton Steel 7s. 1935.... 9644 98% 
North American Funding 6s, 1949. 77 «a 
Paramount Pict., Inc., deb. 68, "55 93% 94 
Parker Young 6igs, c/d rey rer TF es 
Pine Hill Collieries 6s, 1942 ..... 20F 23F 
Richmond Ice Co. 6%s, 1942....... ow... 
Stanley-Rowland-Clark 6s, '46..... 62 
Strawbridge & Clothier 5s, 1948... 98% .. 
Taylor Wharton Ir. & Stl. 7%s,’58 64 
West Virginia Coal & C. 6s,'50 ¢c/d 15 
Wurlitzer Co. 4s, 1938 coms) need 41 
Woods Bros. 6s, 1937 ‘ 28, 2914 
Abbotts Dairies com. 24% 2614 





cA Market for 
Defaulted Bonds 


DUNNE & CO. 


Members New York Security Dealers Assn. 


20 Pine Street, New York John 4-1360 





PHILADELPHIA SECURITIES 


Bid. Offer. 
American Lime & Stone 7s, 1942. .102 
Budd Realty 6s, ‘41 ata aterd-s pee 
Downingtown Paper 6s, °41.......101 F 
Hajoca Corp. 6s, 1937 os 7 
Harborside Wareh. & Term. 6s, '73 27 
Milton Mfg. Co. 6s, 1952 ........ 41 a 
Phila. & Western Ry. 5s, 1960..... 15 16% 
Quaker City Cold Storage 5s, 1953. 47 50 
Warner Co. 6s, lf 35 37 











60 Broad St., New York. 
_ ees, 


7 We Specialize in 
Publication Securities 
Bonds and Stocks 
Firm bids and offerings on request 


Steelman & Birkins 





Teletype N. Y. 1211 


PUBLICATION SECURITIES 


17 Akron Times Press Corp. Ist 6s,'45 91 
17 Bee News Publishing Co. 6s,1940-43 944% 95% 
17. Brush-Moore Newspapers, Inc., 
6%s, 1937.. wer 103 
17 Butterick Publishing Co. 644s, 1936 27 29 
42 Butterick Publishing 6\%s, 1936.... 27 39 
17 Chicago Evening American 6s, ’39.100 101 
7 Chic. Herald & Examiner 614s, '50 95 96 
17 Conde Nast Publ., Inc., 614s, 1937. 87 90 
17 Copley Press, Inc., 5s, 1940-43. ..100 101 
17 Detroit Times Publ. Co. 6s, 1940-43 95% as 
17 Gannett Co., Inc., 4s, 1943........ 10344 105 
17 Hartford Times, Inc., 6s, 1943 104 Be 
17 Hearst Magazines, Inc., 68,1936-38.100 101 
17 Hearst Publ.cations, Inc.,6%4s,'43-47 98% 99% 
17 Il Progresso Italo-American Publ. 
Co. 64s, 1943 seus 78 80 
17 Journal of Commerce 6%s, 1937... 70 
17 Lindsay Nunn Publ. Co. 6s, 1944.. 84 86 
17 Memphis Commercial Appeal, Inc., 
6lgs, 194 seseeess 94% 95% 
17 New York Evening Journal, Inc., 
64s, 1935-37 ° 101 102 
17 Seattle’ Times Co. 614s 1948. 101 
17 Scripps (E. W.) Co. 5%s, 1943. 102 103 
17 Western Newspaper Union 6s, 1944 30 32 
17 Worcester Telegram Publ. Co., 
Inc., 6s, 1945. 102 re 
17 Boston Herald Traveler om 264% 27% 
17 Chicago Daily News ; oo< ae 26 
17 Courier Post Co.. 160 
17 Crowell Publishing Co. com. 35 36 
17 Curtis Publishing Co : 20 2014 
17 Hearst Cons. Publ., Inc -.- 23% 23% 
17 McGraw Hill Publ. Co., Inc....... 10 101, 
17. Macfadden Publications, Inc., com. 4% 54 
17 Publication Corp. com. 26 27 
17 Simmons Boardman Publ. C orp. pf. 9 10 
BF ‘Demee, TMS., COUEROR. ...... 00080. -106 108 
39 Time, Inc., common 106 10714 
BANK STOCKS 
CHICAGO: 
32 Central Republic Company 11% 12% 
32 Chicago Title & Trust Co .. -190 134 
32 Continental Illinois National Bk. 
2 3 74% 75% 
32 First National Bk. of Chicago.....169 172 
32 Harris Trust & Savings Bank.....240 
CINCINNATI: 
$3 Fifth-Third Union Tr. Co. Capital OW 
ae WIS. : 

Marine National Exchange Bank 344% 37% 
$s Marshall & Iisley Bank........... 13% 15% 
65 Wisconsin Bankshares coon SH 3% 
ST. LOUIS: 

52 Boatmen’s National Bank 35 36 
52 First National Bank 27% 284 
52 Mercantile-Commerce Bk. & Tr... .104 105 
52 Mississippi Valley Trust . 104 105 
52 St. Louis Union Trust 42 43 


JOINT STOCK LAND BANK STOCK 





42 North Carolina com 6 10 
142 North Carolina com 7 12 
RAILROAD STOCKS 
2 Alabama Great Southern coin 35 38 
2 ro oman ‘Great Southern pf. 55 60 
2 Chicago, Burlington & Quincy 66 72 
2 Cincinnati, New Orl. & Tex. Pac. .185 195 
2 Cinn. Union Term. 5% pf 110 112 
2 Northern Sec.... 17 51 
142 Old Colony R. R. 7% pf....... 66 68 
1 Providence & Worcester R. R 92 
2 Virginian Railway com 69 72 
2 West. Maryland ist pf ; 56 60 

Specialists in | 
Railroad Stocks | 
Inquiries Invited 
Dy), , 
— J gy ° 
HLROAD STOCKS-BONDS 
N. Y. Tel. 52 Broadway Phila. Tel. 
BO. Gr. '. 9-6400 NEW YORK Kingsley 3015 





GUARANTEED RAILROAD STOCKS 


nw 


40 
40 
40 
40 

2 
40 

2 
40 
4 


xs 


Alabama & Vicksburg 74 78 
Albany & Susquehanna 184 189 
Alleg. & Western R. R 93 96 
Canada Southern 52% 55 
Carolina, Clinchfield & Ohio 5% 93° «= «95 
Cleveland & Pittsburgh 7% ‘ 85 87% 
Cleveland & Pittsburgh 7% 84 87 
Cleveland & Pittsburgh 4% 18 50 
Cleveland, Cincin., Chi. & St. L. 

pf. 85 R88 
Dayton & Michigan pf 100 105 
lllinois Central leased lines 53 56 


Continued on Next Page 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





GUARANTEED RAILROAD STKS. (Cont.) 
Key. Bid. Offer. 


Members New York Stock Exchange 
87 WALL STREET NEW YORE 


GUARANTEED 
RAILROAD STOCKS 


BOUGHT SOLD QUOTED 
Weekly Offerings Sent on Request 
Telephone HAnover 2-6530 
A. T. & T. Teletype N. ¥. 1-1296 


— + 























40 Illinois Central leased lines........ 54 56 
40 Lack. R. ~~)  Prrrr errr 17 80 
2 Lackawanna R. De ae Se. O.....2. 00 79 
2 Morris & Essex...........-.++. -- 63 65 
40 Morris & Essex..........+.+-- ooo OS 66 
40 New York Lack. & Western 5%... 98 9914 
2 New York, Lack. & Western....... 97 100 
2 Northern Central............-++++. 98 100 
2 Pittsburgh, Ft. W. & Chi. com... .165 170 
2 Pittsburgh, Ft. W. & Chi. = er 183 
2 Rensselaer & Saratoga. i06> oe 101 
#0 St. Louis Bridge ist pf............ 145 150 
2 St. Louis Bridge 1st pf..........-- 145 149 
2 St. Louis Bridge Co. 2d pf........ 73 75 
2 Tunnel R. R. of St —. errs 145 149 
2 United N. J. R. R. & Canal...... 253-257 
40 United N. J. R. R. & Canal" 10%. . .255 260 
H-KR &T 
. . 
All Reorganization 
. 4 
Securities 
Orders and inquiries invited from 
Investors, Bankers and Dealers. 


HoIL ROSES TROSTER 


Established 1914 
N. Y. Security Dealers Ass’n 
Commodity Exchange, Inc. 
74 Trinity Pl., N. Y. C. WH. 4-3700 


Members: 











REORGANIZATION ISSUES. 


Allied Owners ist 6s, 1945 79 
Allied Owners deb. 6s, 1931-40 36F 38F 


+ 
— 


99 

99 American Type Founders 6s, 1940. 40 4115 
99 Butterick Pub. 6s, a eocesvoes 2819 
99 Celotex Corp. 6s, 1936 ........... 65F ~~ 
99 Cigar Stores Realty ous, 1949..... 86 88 
99 Columbia. Baking $1 cum. pf...... 9% 10% 
99 Columbia Baking new com....... 5 6 
99 Follansbee Bros. 5s, at marge ee 6.0.0 44 45 
99 Fox Metro. Playhouse B, w. i.... 4% 4% 
99 Fox Metro. Playhouse 61s, 1932.. 5732 58% 
98 Globe & Rutgers .........c2ccceene ew 21% 
99 Grocery Store vo 5s, 1944. 30 31 
99 Hotel Lexington 6s, 1943 .......... 48F 49F 
99 Hotel St. George 5%s, 1932-43.... 4914F 504F 
99 Indian Motocycle, new pf.......... 2 4 
99 Long-Bell Lumber _ -— wiewwae a4 22 
99 Munson Bidg. i OEE 31F 
99 National Press Bldg. Dis, 1950. aig "oie 
99 N. Y. Athletic Club 6s, 1946...... 2812 Le 
99 N. Y. Title & Mtge. 5lgs, Ser. Gs. ‘ti 32F 
99 Paramount Publix, new, Ist pf.... 854% 864 
99 Pathe, Inc., new % Be Bissescccceve 85 
99 Prudence Co. GM, BEBE. cc vcccccas 554F 57F 
= Roxy Theatres 6l4s, 1940 ......... 25% 26 


Savoy-Plaza 5\s, ae sea 1544F 16% 





REORGANIZATION ISSUES (Cont.) 


Key. Bid. Offer. 
99 Sherry-Nethcriand 5%s, 1948 ...... 26F 27F 
99 Susquehanna Silk Mills 5s, 1938.. 16 17 
99 Taylor Wharton Iron & Steel .... 2% 3% 
98 Textile Bidg. Gs, 1058 ............ 43F 44F 
99 United Merchants & Mfg.......... 5% 55g, 
99 United P. O. 5%s, 1935 .......... 31 33F 
A et rere 3 5 
99 Universal Gypsum & Lime pf...... 39 41 
99 Utah Idaho Sugar pf.............. 10% 11% 
99 Wayne Pump, new ............... 144% 14% 
INSURANCE STUCKS 
32 Continental Casualty ............. 19 19% 
152 National Liberty Insurance ....... 8%... 
77 Ohio National Life Ins. com...... 19 oe 
TEXTILE STOCKS 

29 American Bemberg com.......... 1% 3 
29 American Enka (Dutch shs.)..... 16 20 
28 Esmond Millis pf...........seeee- 45 50 
29 Hunter Mfg. & Com. Co. Ben. 

UMEEG Service sowieedectwewes 10 18 
29 New Bedford Portage com........ 10 12 
29 North American Rayon........... 12 15 
a reer Terre rere 28 33 
29 Richmond Spinning Co.......... aes 90 
29 Southeastern Cottons, Inc., B..... 8 12 
SD WORRTREER BANS ook ic cvcccccccsvcce 2% 41g 





ACTIVE MARKETS 


| INVESTMENT TRUST SHARES 
| BAAR, COHEN & CO- 





Membere New York Stock Exchange 
120 Broadway, 
New York. 


1 Montgomery St., 
dersey City, N. J. 

















INVESTMENT TRUST SECURITIES 
12 Corporate Trust Shares Modified.. 2.73 2.76 


12 Deposited Insurance Shares, A.... 4.36 4.44 
12 Deposited Bank Shares, A........ 4.45 4.55 
2 errr 3.56 3.59 
12 North American Trust Shares, '56. 2.76 2.79 
56 Reynolds Investing 5s, 1948....... 73 74 

12 Super Corp. of Amer., AA........ 2.50 2.53 
12 Trustee Standard Oil Shares, B... 5.27 5.32 
12 Trustee Stand. Investment, C..... 2.57 2.60 
sf — 3 Seer er 3.05 3.15 
SE Aiea aos suk os cuwee baw wed 2.55 2.60 


PUBLIC UTILITY STOCKS 


142 American District Tel. com........ 88 ‘a 
35 Appalachian Electric Power $6 pf. 914% 93 
35 Appalachian Electric Power $7 pf.100% 102 
38 Atlantic City Electric 6% pf....... 97%... 
152 Central Illinois Pub. Ser. $6 pf... 47% 49 
152 Central Maine Power 6% pf........ 55 60 
152 Central Maine Power 7% pf....... 60 65 
152 Central States Pr. & Lt. MM... F 10 
6 Cincinnati Gas & El. 5% A (100 sh) 99% 100 
77 Cincinnati Gas & Elec. pf ......... 1% 100% 
77 ~Cin., New. & Cov. he a 444% pf 70 ee 
11 Cincinnati OT Pere 4S, 5 
152 Derby Gas & Elec. 7% pf........ 74 77 
142 El Paso Natural Gas 7% pf...... 35 “ 
18 Empire Power Corp. pf........... 68 69 
152 Federal Waters Service 6% pf...... 17 18 
22 Gen. Water, Gas & El. $3 pf...... 32% 33% 
152 Green Mountain Power _¥ Seer 73 75 
Se CO ncisssnccwesadedkass bs 88 





PUBLIC UTILITY STOCKS (Cont.) 


Key. Bid. Offer. 
152 Illinois Northern Util. 6% pf.. 96 98 

22 Illinois Pr. & Lt. $6 pf. (50 sh. ). > 30% aot 
46 Illinois Pr. & Lt. $6 pr........... 96 


152 Indpls. Power & Light 6% pf.. 81 7 
152 Indpls. Power & Light 6%% pf. 88 92 


22 Intl. Util. Corp. $1.75 pf....... oo 4 ons 
Intl. Ut. Cp. $3.50 pf. (100)...... 22% ## 23% 
152 Interstate Power $7 pf.......... . 20 22 
39 Kansas Pr. & Lt. 6% pf...... -- 92% 93 
96 Kentucky Utilities 6% pf..... - . 75 
96 Lexington Utilities 646% pf..... 79 80 
96 Louisville Gas & Elec. 5% pf...... 87 89 
96 Louisville Gas & Elec. 6% pf......101 102 
96 Louisville Gas & Elec. 7% pf...... 110 111 
152 Metropolitan Edison $6 pr pf..... 98 100 


65 Milw. E. R. & L. 6% pf. (1921).. 80 83 
152 Mississippi Valley Util. 6% pr. pf.. 14 18 
152 New Eng. Pwr. Assts. 6% pf..... 51 53 
22 Northeastern W. & El. $4 pf....... 47 48 
$9 Nor. Indiana Pub. Svc. 6% cum. pf 63 64 
39 Nor. Indiana Pub. Sv. 7% cum. - 7™ 68% 


18 Ohio Service Holding pf...... 20144 23 
152 Oklahoma Gas & Elec. 1% ee 93 96 
36 Oklahoma Natural Gas com... 4% 445 
36 Oklahoma Natural Gas pf......... 16% 17% 
46 Pub. Serv. of Ind. 7% pr. In...... 20% 21% 
152 Pub. Serv. of Okla. 6% pr. In.... 82 84 
152 Public Service of Okla. 7% pr. In. 90 93 
152 Rockland Lt. & Pr. com. 9% 11 
152 Southwestern Gas & El. 1% ‘pt. - 92% 95 
152 Southwestern Lt. & Pr. $6 pf..... 44 46 
142 Tennessee Eastern Elec. 6% pf.. 15 22 


152 Tennessee Electric Power 7.2% pf. 75 78 
1 Twin State Gas & Elec 7% P/L pf..102 
18 United Gas & Elec. (Conn.) 7% pf. 75% 


152 Utilities Pr. & Lt. 7% pf......... 15 17 
152 Utilities Pr. & Lt. B com......... 21% 3% 
152 West Texas Util. $6 pf........... 46 48 
1 Western Mass. Cos. ............ 38 3814 
58 Wheeling Electric 6% pf., ex div.. 98 
65 Wisconsin Elec. Pr. 6% pf......... % 102% 
65 Wisconsin Gas & Elec. 6% pf..... &4 87 
65 Wisconsin Pr. & Lt. 7% pf....... 44 51% 
65 Wisconsin Pub. Serv. 6% pf. . 56 59 


INDUSTRIAL STOCKS 


6 American Laundry Mach. (100 sh.) 17% 18% 
57 Amer. Rolling Mills 6% pf (12 sh.) 93 95 
8 


77 American Thermos Bottle com.... 6% § 
77 American Thermos Bottle pf...... 47 50 
Bay State Fishing com........ oo 2%—~«C( SW 
41 Bearings Co. of Amer. com. .- 1% 2% 
6 Coca Cola Bottling, A (100 sh.) 3644 
$2 Continental Steel Corp. pf.... -101 104 
SC CS MM 5.6606 0660:6.006 , 5% 6% 
Se ee BOR 5 o5nc36000-00000 -» 6% x 
71 Eagle Picher Lead Co. pf......... 70 80 
142 Electro Bleaching Gas............ 22 25 
36 Gair (Robert) $3 pf.. 2814 30 
36 Gair (Robert) com........ coveee 455 54 
77 Gallaher Drug 7% cum. —— 74 





pr. 
152 General Theatre Equipment P a” 







Gillette Rubber a com 6% 6% 
46 Godchaux Sugar pf..... 5 
1 Great Northern eas raneeen 22% 23% 

Harris Seybold Potter Co. pf.. 47 0 

Johnson Educator Biscuit ‘““A”’ 6 6le 


Morse Twist Drill. 

Newmarket Mfg.......... 
65 Nunn-Bush Shoe Co. com. 
65 Nunn-Bush Shoe Co. 7% 
152 Peache Mining............ 
142 Rockwood & Co. com. 
142 Rockwood & Co. 8% pf. 
49 Simmons Hdw. & Paint Co. . Capital on 3% 


it 
a Johnson Service Co. com. 
1 








1 Terminals & Transp. Corp i 26 
42 United Cigar Stores pf....... ‘ Ty 815 
42 United Cigar Stores pf. c/d. ~° 7% 8 
42 United Cigar Stores com. ‘ 20c 26c 





INDUSTRIAL STOCKS (Cont.) 


Key. Bid. Offer 
$2 Wayne Pump Co. com........ <0 Se. we 
We Dee BE iccsna sacks recess 62 66 
24 West Va. Coal&Coke com.(90 shs.) .. BW 
$5 Whitaker Paper Co. common...... 32 35 
77 Whitaker Paper Co. com.......... 30 40 
SG Wikre (2. Grd Ge, Bbiassccincccs ow as 





THE DEALERS’ MARKET FOR 


BABY BONDS | 


(Denominations under $1000) ] 
LISTED—CURB—UNLISTED 


JESSE HYMAN & CO. 


29 Broadway 











PORTFOLIO OFFERINGS 


These securities are held by 
banks and trust companies iden- 
tified by key number. Bids 
addressed in care of The An- 
nalist will be forwarded the day 
received. 


WILL SELL: 


84 sh. Exchange National Bank of Gene. N.Y 

9 sh. First National Bank & Trust Co., Green- 
field, ass 

13 3/10 sh. Mexican Northern Rwy., 7% ee, 

25 sh. Morristown Trust ‘orristo N. 

600 sh. Nassau Suffolk Bond & Mtge. “ty. co. 

142 sh. Nassau County Trust Co., Mineola, L. I. 
18 sh. State Bank & Trust Co., ‘Evanston, Ill. 

240 sh. Westchester Title & Trust Co. 


PORTFOLIO No. 1438 


WILL SELL: 
$1500 ne Survies Inc. Ser. “‘A’’ Ctf. of 














Indebtedness 

$500 Guaranteed Ctf. Corp. 10-yr. Profit- 
haring 7% 

$5000 san Francisco Bay Toll Bridge 7s, 
11/1/42 Stpd. 


$6500 Vicksburg & Meridian R. R. 3rd Mtge. 
Income, due 6/1/21 
50 sh. American Ship & “yee 
83 sh. Bishop & Babcock 
15 sh. Canadian Refractories, Ltd. 6% Pfd. 
39 sh. Canadian Refractories Ltd. — 
1 sh. Carmel Country Club Inc., N. Y. 
50 sh. Combined Laundries Inc. Pfd. 
400 sh. Consolidated Progressive Oil Co. 
ll sh. Federal Foundry Co. Pfd. 
500 sh. Cuanecuato Consolidated Mining & 
ng 
75 sh. Interstate Investment Corp. Pfd. 
116 sh. La France Republic ‘‘A** Common 
10,000 sh. Nevada New eg Mining Co. 
406 sh. United Markets Inc 
50 sh. United Retail Chemist V.T.C.“B” Stock 


PORTFOLIO No. 144 














The Week in the Commodities 


Contiued from Page 227 


were received. The milreis recovered to 
18.47 to the dollar on Tuesday from 18.20 
the week before. 


SILK 

Silk advanced 7 to 11 cents during the 
week, continuing the rise of the past 
month, reflecting in part the shortage of 
certain grades and the prospects for a 
small Japanese crop, as well as the ad- 
vance in rayon. Spot crack went to $1.67 
from $1.62%, while Japanese markets, 
after dipping in the latter part of last 
week, closed Tuesday virtually un- 
changed. 

WOOL 

Wool top futures advanced somewhat 
during the week, chiefly in the more dis- 
tant months, reflecting the textile pros- 
pects for the next few months. The spot 
exchange price advanced 1 cent to 88.0. 
Foreign prices were higher. 

With higher prices indicated, all di- 
visions of the wool goods trade, with the 
exception of Summer goods, are awaiting 
the opening of Spring lines of woolen and 
worsted men’s suitings in the next two 
to three weeks, according to the New 
York Wool Top Exchange Service. Sum- 
mer (1936) goods were opened at ad- 
vances of 12% cents a yard over the 
levels prevailing at the beginning of the 
previous season. It is expected that ad- 
vances on Spring worsted suitings will 
range between 15 and 25 cents, the latter 
figure applying mostly to expensive 
heavy materials. 


HIDES 
Hide futures were little changed at 
Tuesday’s closing, after having moved 
about somewhat during the week. Spot 





markets were active, but prices were 
steady. June shoe production was re- 
ported at 26,485,000 pairs, against 30,- 
750,000 in May, and 28,544,000 in June, 
1934. Trade estimates place the July out- 
put at 29,500,000, against 28,394,000 last 
year. 


RUBBER 


Rubber futures declined 25-odd points, 
largely on continued uncertainty in re- 
gard to the guilder. 


COTTONSEED OIL 


Cottonseed oil futures advanced on a 
bullish July consumption report of 237,- 
100 barrels, against 158,163 in June and 
313,165 a year ago. 


THE NON-FERROUS METALS 


Silver, after remaining unchanged at 
67% cents since July 13, declined to 67% 
on Monday on reports suggesting that 
the entire Treasury purchasing program 
might be quietly sidetracked. Presumably, 
if this is really true a much greater 
drop is in prospect. 

Tin dropped to 49% from 52% the 
previous Tuesday, on the increase of the 
export quotas of the countries in the re- 
striction agreement to 65 per cent as of 
July 1, from 50 per cent. The measure, 
somewhat tardy, will permit the market 
to obtain badly needed supplies. 

Copper, at 7.85-7.90 for “European,” 
showed little change. Lead and zinc were 
steady at 4.20-4.25 and 4.50 respectively. 

WINTHROP W. CASE. 


Recent Books on Finance and Economics 


WE CAN HAVE PROSPERITY. 
By William Kixmiller. 

This is a philosophical treatise urging, 
among other things, “an entirely new 
way of looking at all that bothers us, a 
new pattern of thought giving new mean- 
ing to all that we possess, to all that 
science has produced, supplying new pur- 
pose and new drive from which there is 
no reaction.” The author rejects social- 
ism as a cure for present difficulties and 
believes that we cannot find economic 
salvation through governmental mecha- 
nisms. A revival of world trade must 
and can be achieved. “We will again 
grow only when we return to the momen- 
tum of commerce based primarily on per- 
suasion, as distinguished from that of 
politics based essentially on force.” We 
must not wait for joint actions by other 
nations. Initiative and fearless lone 
action are needed to recreate prosperity. 
Prosperity will not be attained through 
the limitation of production, the jug- 
gling of money nor by any of the other 
devices of the New Deal. (Foundation 
Press.) 

* * * 
THE Boom BEGINS 
By L. L. B. Angas 

Since the author’s The Coming Ameri- 
can Boom was written in July, 1934, 
rapid inflation of bank deposits has oc- 
curred, as predicted in that pamphlet. 
We are also told that American trade has 
recovered “substantially,” though, as a 
matter of fact, The Annalist Index of 
Business Activity was 79.1 for June, as 


against 73.2 for July, 1934, and 80.2 for 
May, 1934. The present pamphlet pur- 
ports to show that inflation is here, that 
it has caught hold and that more infla 
tion is inevitable. Major Angas believes 
that rarely in the history of the world 
has a similar stock market condition pre- 
sented itself. 

The first chapter is an explanation of 
how interruptions in the flow of money 
cause bad trade. It illustrates the theory 
with a diagram, and is approximately as 
adequate as the run of expositions which 
employ diagrams to illustrate economic 
principles. Passing over two more chap- 
ters of doubtful quality we come to a 
defense of the profit motive and som 
advice to Mr. Roosevelt to encourage 
high profits, which sounds a trifle 
strange coming from such a stanch de 
fender of the President. Major Angas 
admits that all this advice may sound 
extremely impertinent, coming from an 
Englishman; but he then proceeds with 
a chapter of still poorer quality on “How 
to Govern.” 

Chapters VII and VIII are devoted to 
an insolent attack on American bankers 
in general and Mr. Warburg in particu- 
lar. Chapter VIII ends with a footnote 
which reads in part as follows: “My sug- 
gestion to such of the Bourbon Body- 
guards as are going to enter the Bull- 
ring and review this ‘boorish and mud- 
slinging pamphlet’ is that they should 
refrain from reading the rest of the ‘Red 
rag.’” This is the soundest bit of advice 
in the entire work, and this reviewer took 
great pleasure in acting on it. (Simon & 
Schuster, $2.) 
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"35. Sales 
High. Low. in 1,000s Hi pet je °36. | Sales 
,000s. gh. Low. Last.Chge. sich Low. in 1,000s. Net Range ’35. Sales 
UNITED STATES GOVERNMENT BONDS on Galen “- — — Last.Chge. | High.Low. in 1,000s. High. Low. Last. Chee. 
Gov 5%, '65........ 23 +41 
(Figures after decimals represent 32ds of 1 per cent) its = —- iH Rep Fa ppseeeens 1% 1 314+ % ar sais 138 138 os ae ee eeenewies ens ‘ we ue ore ; Me 
404.16 101.8 040 os an aie 116 ss Bese OE Sus, 3 TIN 411% nz — & 4 be se. w= % 
104.5 101.3 ' 8 101.9 — .4 Do 4s, 1990, s30d............ 117% 116% 117 5s,_ 19: gg £ ot ie 
6 101.9 101.8 101.8 — .4 ts a ac El Jap BA, oo once oe 108% iam 42 3 aoe Val ue ti 108% st 108% + % 
90% DEEP ceuyisseclnncas a sag ‘ 95 ae 
lig's 10824 121 117-00 116-38 ita — 3 33 12 Greek 6s, 1968 .........-.-.- ; 3 Se Ht | 1S 8S 7 Am meee S Ge,” 1940. ios” 101% ie 2 
112.00 108.24 ‘111-28 111.28 111.28 — ° 7 4 am 103, + f 
i x 28 — .4 51 HAITI 6s, 9 456 & For P 5s, a 
Tie 2 110.22 110.14 110.14 — -4 a 2 sa pe isie. 212115 2am 2m BA | ee asec iss ama 1os3. 5 Ta — 
see 3 CH Uae unas $ | Hk Skt SRT othe ag a cccod es | id a A 118 — 
: - “* ie - =_ <¢ —~ 
10s. 28 104-1 “308-21 108-48 108-38 3 | usu 1014 4 Hetsingfore 15 1980 sess: * 24 2 22 110% 10248 502 Am Roll se Se * 2 
06.19 108.4 2 106.14 106.2 1069 —.6 | 19% 34% 2 "49, ww.......t sath “Say 3 196 | ion” 102” 26 Am Smelt 101% + 
106.28 102.28 565 8-8 i se 8 33° 20% i Hung LM Tike, A, 196i......" 30" 30” 307 — 2 | ios = 2 3 2 tase 1024 — < 
101.15 1, 105.00 104. a 43% 32% 2 ILSE 32% 107% 50 ‘ a * 
105 11 101.26 3,112 105.00 104.18 104.22 = fo 136 1088 , = Myree St 50.60. si5d... 115” 115 oa 13 Tig 47 Be : “% 
. "2 103.18 103.26 — .9 I , a,” fa £ 47 = Do ae 
ae 1 ait Signing 3 | 2 gf Ra ee |e Be ae eee a 
; an : 20 — rd 7 51 - 41 
101.28 100.15 1,526 2798, 1955-60 = 1.19 101.4 101.8 — ‘io | 4% 60 130 Italy 7s, 1951 ..........--.++. aoe oot a => = 2.13 Jou Wk 5s, ies: x "101% 1008 101% + % 
ee aes” Oe . 63% DRI cic sccsanacy 89% =. 
100.5 10114 8 104.00 103.24 103.24 — .10 sa* Ts 38 so m+n| wae: 3S Paper 68, 1947..+$ 24% Be 2% + % 
wiinn «a sees """"*" 49994 102.7 102.10 — “| 4 2 8% OOH + G| iby 7h 7 Angio-ch ‘Nur 1s, i945... 42 i ug: 
: . 101.15 100.29 101.5 — .10 est cel i Aan Auber 1 1908... : } 
H OWNERS LOAN BONDS 39% 39%— % | 95% 87 2 Ark & MB & T 5s, 1964.... : $3 $3 
102.16 99.18 215% 3s, 1944-52 ............ 102.9 10 a 37% 26% 42 KRE D 104% 102 57 Armour yee Oey 109% 103% — 
101.8 96.20 776% 23s, 1999-49 .........- 107 $0 100-38 100.23 — “11 80% “i . ae Coe —P 86 Armour “oi een ARE 105%, Tost, 105% — 4 
93% 428 > poraes ak, 
MINS 05s 4. x4aibakoncesesee $10,441.400 | 26 S - = oe | ae Finatring 034g 103 A : 
06% 56 “* 
FOREIGN BONDS 1K ok “eo 8 110” 1043 60 — 10948 > % 
7 7 
26 55 ABITIBI P 9 5 9 S 8 _ 1 104104 —Cli«t. 
1 %y °S Aariatie Etec FB, 1000. --- 10 ee con — an | 2K ME - os > joe 74 4103 103) — 1% 
26 Akershus 5s, 1963 .............. 95 9 94% — 4% 10 : 7 % = 25 ios 1009 on ees 
1% 7% 9 Antloquia 7s, A, 1945 ‘38% 8% 84% —1 7; 4%! 3% 3% — 100, 22 = Be 
ng 7% 3 Do 7s, B, ° me 8 th ot ae ae 4+ 105, 100% 31 "% 
1 Do 7s, C, 1945 . sy sy—1 85: 128 sou 54 <4 112% 10: 1 7 
Ce oe a oat ao 2 "ty a . 
BS, WOT... cece ences a= 
10 2 i S| eepereeerrer * 1% T saci 19% 13% 15 oftt 14 ik ist — # ti 91% 111 1 
9% et t .  leppepeeer ‘. 7 as 42, 31% 5 3812 37 ~ 92% 71% 18 4 
128° 8 12 Antwerp. 5s, 1 *2 2.2100 100” + 36% 2 46 3” ga” 35731” | boy oe # 
Argentine Sigs, 1962-00000... 94% 939% 94% + 82% 68% 17 e 
33 ‘Do 6, 7 care 97% + 102% 96% 38 102 101% 102 mR” 32 “ig 
27 Do 6a, B, 1068..............- 96 - 102% 96% 50 Ss, 1958......... a Mie 1 2 lS eg Bes 
90° 100 Do 6s, June, 1959............ 97 96 97 + 171 135° «34 «Nord Rys 6438, $50. sess ISIN 180 * 180 . ong 24 ach b ont “y 
ge} 90 30 Do Gs, Oct, rr aeeeeeeeete 8 > 2 85 63 11 Nor Ger Lloyd 6s, i947...... say | 1084 107% 24 AW Ret ded 50, igs? |... 107% 107% oie — i 
os Bs a eee 96 ; 102% 98% 44 Norwa EON. scacacceotd 101 161 rit “| 105 a oe +e 
6s, Oct, 1960.........-.-. 97 + Do 548, 1965 ......... cc. 102 + 95% 29 BALDWIN LOCO 5s, 1940. ..§104% 10: 
eseccecsoeseos eee 102 
+4 . pe = us. fe cackeckbnghatn ant 9 o 14 = 8 ry | «, Ba 6e0ansereeous 106 106% 106 - 104% 95% 171 — oon Ist 4s, 1948..... ag loi 102% H if 
5 _— Ee Ls occtesccccecncess + DD ehusdeeedccekens 54% 56 + 
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961  pcielmappeacrss 4 74 = 61 4 Manhattan R s mod st % 19 a 107% 105: F » WAL... 2. eee vA 106% , 
”a = : ahd. 117. (117 17 —% | 47% 37% = _ cons 4s, ose” cat 4s, apa. +§ 4 i ‘10% re . 112% 107s : ou CONN RY = ' Me 
36% 18% 27 Do se i942 BO «4000005 96 | fo" $8 7 on FS ie Soe +-- 0 Boe doy tai | losy 101% “7 hio Pub Serv 7s, 4s, _1943....107 
A 63% 15 Bo = 1942 ao sete e wees H+ 30% 96%+ & 92 4 73 ah, } S L 4s, 1939......; +$ 47% - 61 + 6% is 101% 7 Ohio TAs. 1946 1947... et ed ete thee “wy 
MMR acccoecans t Sere 4 5 o Stage waren 9 4 
or Som 2 Fa Et ie eeeeeeannaee gee) Bh ay Market Street Byte, x 1040. Tah fax Ta tag | Hew ie 2 Sniario' pom Sieg ish HE HERES 
1s 56 Se eg ae aeeaeeer 100% 93. 1 2% 8 M 0 68, 1945....... 1940.. 88 68 + 9 114% 15 Orson BL te « F 5s, 1943. B13 + & 
12 5 Do 5s, 1974. 8. 1959... - 00% 99 100% + sth 07 957%, 28 et Edison "4st eervccccece pa 87 87 2 106 101 9 Oregon 8 I N 4s, 1946 lost 112% 112% 4 
106% 104° 46 Do 8, 1974.0... esos: 5 57, 57 «57. — * 104% 100% 2 Do 4s, 1968 ref 5s, i953... 1 97% 95% 97 —1— 9914 69%, 4 Oregon-W ay a. aa! -~ & 
rh 3 5 FtWéD 9° “aeeereeee § * % 8 % | 10414 100% 3 Michigan ‘Centra’ Stun. ibd 08° 108° 108 + 1% % 67 Otis Steel 6 R & N 4s, 19 “aT 116 1 % 
% Fran & en c os, isi!” *’ *§ + & g9i4 93i2 3 Do Air tral 3448, 1952... 107% 107% a 6s, 1941 61. 17 % tL 
ug 74s, a 2054 ™m%— % 80 % 15 D Line 4s, 1940 52... .103 4107% + % 109 106 yee ee ee 99% 04% 104% — & 
105% 101 1942... 10514 1055 ae 15 Do 449, 1979. ‘Stee toe 4 | 101% 981 22 PACIFIC G 98% 99 i) 
108" 99 . aaa ee... 32% 32 1% | 103% 102% 29 ¥ Do 4140, 1979. oe +103 102% 102% —" "1, 107% 106 e Feces ha 6 Eee %,' a 
95% 36 4 ————— -- . 10014 7714 58 fidvale Steel & Jersey 5s, 1940 96% - - 41" 113% 109% 6 Pacific i ist, 4s, 1938 58,'42.107 106% 10 
B bd 3 e- 108% 103% Lt + X — 76% 20 er Wy, & Lt Bs a 102% 102% 1004 2 43% 33 6 — ret Fa co 5s, ere 23 rity 7 if 
es : 1 Mil ede - ¥ % 45 ag gy ae ae oa 10614 
15 6 4 Gen Pub 921 53-344 Nor 1st = 98% 4 611 4 D al 6s - 110% 11 ‘ 
121 8 ‘ m+ % RL % 6 Mil die. ox. 166. 3 Q ¥, 4, 42% 2 o 63, 1940. ctfs. 1940... 0 110% + 
4 +193: 7914 — 57 ee 4 Spa & N ’ 1990.. 98i4 oait 4 | 105 Par ctfs. -3$ 43% 43 43 ; 
22 .-101 791% 5% 21 10 Mb 4s, -.-$ 65% x, “ 58% 3 m Bwy 5is, 195i1...... . 43% . a 
18 «1 is $§ 101% + 11k » % 3 nn & St Loui 1947......§ 6514 6514 + |} 105 5 35 Par F I 5yes, 1951 -“§ 44 42 1% 
100 92 5 14% 13% 14% 1% 1% #1 Do ret 4 s 5s, 1934, oes 43144 40 40° % | 106 9 46 D was 68, 1947, ...§ 61% + 2 
101 4 14%— % 37 7. ewe a s*§ 5% oe i 59% 22 o 6s, 1947, filed. 61% 61% 
077, 13% — A 26% 45 cae. +5 5% 5% ~ 10614 58% 7 Parm P ~! ROE 105 101 + &% 
ioe 10g 213 A:*| a ae oes ae te “tus “x |B oe Fut tics cnciitey MER I 
ay ah Birk | Bh iy 2 BS eee Li s| aye | Ree mae i icy aE 
, e tt tteee scenes 4 - 5 arm (2° 3, ctfs...... 044 Mo 
ae S| So S — 93 1044, — % . a a tate 100 2 Penn elee Os, 1944 tts : aoe eee Pee + 
2 Do 6s, 1936 7s, 1940..... 1 Wp le 9215 + J / L ae | 107 100% Do con 3s, B, treeees 31 3 + 
10514 96 = as ere 03% 103% 103% + % 2: . | eee aes Pe ee 4s, 1948...... 102% 102 
2 15 16 a ref 414s, A ana ee 5) Met 1054 — % +4 119% 1144 26 os RR ss a : 13 112% 112% + & 
Se 8 Reet cogs AB A a 4 nk + Cet? “hy ttt ort — a 
te) ; ee 7 f 107% . D “ 965 y 
it 2 oo = if Dy 3986220000 32% 1 + & +t ,* ing" 105 64 Do 4%8, ‘fe win los los. 1 
Green Ba a eee 85% + : 115% 105 G Do 5 1962 ..... y 
75 $35 * Gulf Sta oo - etfs, B. ae 85% 84% ase 12 2 + 1% 108 ie. 36 ob 1964 ‘nnnavedoa 1088; 1 105 Bi Sah 
—f- id — 1% | 931% 71% 2 Ae a a 
. % 50° 32 Do 6s, p= cscass 90% ¥ 98 + "yy x Fr} 108i in” = rn py ree = ina 106% ' Y 
Pee ce 7 4 ’ tee eereee i 
295 4S HAR RIGY, i o, 1054... Toy eit 0% — + im | Lorie Sam 65 Pent, 0. D 445,...ce-s-o aa 102% 102% — 1 
42 630 ock Vai 4 4s, 1954... ii iz? | ou 4” 3 ee reg 50s eere seat seal saat 4 
iy, 2 Hees yar aneeaane $3 22h ie 4 t | ag st Poe Mare ce Big I - 
in aaa .t 33 — \& uy +1 2 68 32 arq ist 42,°56......... + 45 106 4 
103% 101 1 Hous & T a . 4, 5% 102 9 75 Do 4s 4s,’56. 4 C 
1 Hous B C ist 5s, 1937... ... + 3 oy Do 4s, 1 9 + % | 112 $2 Do 4¥8, 1980 oes... eeees, 71% 7 x 
ss o | vant RRP P.. ee 106i 1 . “4 2 Meee SRE + 1% | 212% ae A pcrer ene Ha Cas 82" 0 TH + 1% 
52 ie con 5 .10: Q 2 M . 194 1 107 a a tene 3 
39 80 48 = eel Sa i 1937. 02% 103% ing - ea Bs a. 2 4 . o- 4% _- nseeeees 15 4 8% — & 101. 79% “— pbe ‘sea, 19 4s, 1943 + 89% 2 
% 25% 115 &™M ing 5s, a 9 #7 plas, sulle tae *% 4% 75 | 108% 10414 ila Co 5 A : 111 11 1 
Do 195 2% : 85 Se Mmuak te aan aes 4 3 ‘ i“ 22 5s, 196 or 
119% 113% 6 Hud Co Gas ist 5 r. 86 ay ‘au + ‘ a. 3 woe, Mont ty Bad. 1947. itm % e— y | io” josef Den dine. n0er” tage 112% 141% 112 —" 5 
a 0 Gas Ast Ss, i940... .. 319" 33% 35% - 1% 103% 100% § Do 6s we: baz ly 11% — 1% 3° Soe iit sactan ESE ioesg 10mm 2 * 
02 BELI ‘ 119 : Wont ioult Do Gerignr, tee coos % 80 — 52% 117 . Ssigaw. 106 ‘' %— 1Y 
6 . T Se, 119 7 0% 45 {DO GS. 1997, Teg... L 801% + 104 10 Do 5s 68,'49... Y%, 106 4 % 
Sy 428128 "Do ays, 1968. (1958... 208% 107% | ao Mont Pow ret, Se, i943. 0.0.)., wast 103° 103% > | soo Oiie  B2 Phps’ Pet’ Sa a... 43" "360 31%, — 31; 
bs st 7 te b. s, 1966. ‘Teg 108 ie Ol% 96% Cs a >. eae 106% ai % | 109i, 105% 9 Philippine Ry Sika, 200 Se Bsig 37} — 3 
t geesccessccece Ay 1962. eee 10 wh; b halite te 4 ~ 
et} Bane ea "tas a ote | BBD eo Fh ey ag ey | Bay 2 Re ae Wop Wap a + 
- 14 men a 4% y 91 1 . rk Co 4 1955. . 101% : >a 68 47° Do 4! Hs,A, see 107 + 1% 
he 1S De Bas 3. tee ed tee: | ae” gee 35 Mor & Ean Sie, 20 ee we Bees 9 | i$ Be tas: C i900 o's ‘a + i 
3 i Cent ado ae“ Lea , see 86ig 565 2" 110 103% ¢ Do ons 1955....... a” 104% =... 112% 108% 4 a o. wry I - 67 z 4 ? 
dige’ is,” 156 ‘102% 102% 102 ¥ 143 98" 158 Murray Boay” on sores Te oo oe ¢ 1% | 3M 1138 | oa Si 1 445,A.'40.-. 112% U2 4” 
OB. | 308 5° att od 
Me . wee mn y Body 643, 100tf 1997 ise” |. 1% | I lg Do 4165 ag 12 112% — 
MM i 1125 , z if 
& SONS 6s, 1943 113% 0 oy | AAs 6 a ee tage? 118% % 
teeeee 95 95 | 3344 111% § JD 5s, A et) seed? 
95 + 4% a, 7, 21«OPt 4 5s, B, aan ta 1171 
75% 504172 P rth C & See "115% 115% + 
ort Gen E 1145 11 hg 
I 4%s, "1960. si 826 R2 B2% 
Lill wie 73% 75% + 1% 
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Bond Transactions—New York Stock Exchange—Continued 












Range, '35. 
High. Low.in 1000s. 
42 10 
25% 270 
1 104 8 
1 105 
18 a 
99 sa 57 
26% 3 
1 105 29 
100% 90% 34 
104% 99 71 R Rand — % 
106% 103% 13 Rep I i 
1 32 Do 5 ee 
1 1 3 Revere 2 oe 
34% 25 DW Richfield ee 
34% 24% 57 Do 6s, 1 + % 
1 1 1 Rich Term + 
8 Rio G June —1 
7 Rie G Wa es 
fo 108" 3 Roch G & E 4 sD. igt?!! 2.110% 110: 110% $3 
il 1 >» Dy BVG..00- + 
100 107 3B Do 5s, E, 198 60negseceeseee 109 Il 1 ee 
520 314% «C1:s«Rotland BR R 4s, 1941........ 3@ 6 HM (U+1 
104% 96 4 ST J RY, LH & P 5s, '37....1 104% 104% + 
71 4% 4 «St L,I SRG ° 4y — 2 
7 60 5 StL, R oes 72% 72%—1 
3 «St L-San *$ 12 12 — 
1 12 Do 4s, *§ 11 114% — 
14 T 50 Do 4 1 Pg 1 ll + 
1 7% 167 Do 4%s, 1978, ctfs, stpd..*§ 1 1 10% 
18 4 Do 5s, B, 1950............. $1 13 13 -—- & 
1 2 Do 5s, B, 1950, ctfs........ $12 12 12 
37 «618 «StL, P & N W 5s, 1948...... 43 40 
85 64 37 St L So W ist 4s, 1989........ 82% 81 81% — 
4 49% 5 Do 2d 48, 1989.............. 61 61 a — 
53% 27 18 Do = 
63 30 Do - 
96 7 2 St Paul _ % 
7? 2 Do 5s, +1 
1 11 1 St P, K ee 
1 1 33 St P, M + 
1 101 10 Do Mo — 
1 99% 8 Do Pac ex 102 102 + 
11 113 1 St P Un Dep ref b 200B. 20. 11 117% 117% — 
74% TT San A & A Pass is, 1943 eo + 
1 1 16 San An Pb 8S 6s, A, 1952...... 1 109 109 — 
5 4M 1 Sehuleo 64s, A, 1946.......... 48 «4 428 — 
50 8629 1 Do » A, 1946, stpd....... 4 47 4 — 2 
5 2 5 Do , B, 1946, stpd....... —_ 
115 108% 2 Seloto & le . 113% 1 113% + 
~w 3 Seaboard A Pere | a a aS 
9 4% 533 Do ref 4s $65 4 5 + &% 
3 2 2 Do adj 5s, t§ 2 2 ° 
il 4% 52 Do 6s, A, .*§ é« 
10 3% 32 Do * *§ 5 + & 
5 80 st | EA s Hp af a + % 
1 1 38 Shell Un ou Seecceeces 103: sore 103 es 
1 1 57 Shell Pipe L 5s, 1952.......... 105 104 104% — 
113 i 16 Sierra & S F Pw 5s, 1949..... 113. «1112's: 112% — 








Range, "35. Sales Net 
High. Low.in 1000s. . Last.Chge. 


: 

























60 4 12 Silesian 58% — % 
10 «(1 6 Sinclair 1 _— 
1044 «iI 17 Do 7s 100% — 
103% 38 Skelly Gn 103° + 
pr 4 = 4 hy 08% 109% + * 
1 1 + 
60% 68 So Pac 78 - 
89 148 Do re 7 8 — 
7 seit as Do 4 74 “m™ — 
76 83 Do 4 ma — 
ar 56 337 Do 4 3% — 
87 gait “30 Se Pac 855% 87 +1 
106 30 So Pac 105i + & 
said 28 211 Southern 3 +1 
1 7 37 Do 5s. 72 —1 
81 3% 57 Do gen 41 42%+ % 
86 123 Do 42 45 +3 
6? 2 21 Se Rwy 34 6+41 
lll 107 9 Southwn 08% + \% 
: 7 bu 
6 16 Spokane 
"9 ts "8 Stevens Pa 
39 192 Studebaker ° 
104% 103 58 Swift & - ¥ 
54% 3 TENN CENT 6s 1 
121% 113 1 Temm C &I — 
102 91% 29 Tenn Cop & + 
90 147 Tenn El Pwr 6s. > 
106 «101 12 Term Assn St L 4s, + 
112 1 8 Do 4% - 
116 1 ; Do con 5s, 1 _ 
10083 8 Texas & - 
4 8 7% 24 Texas & —1 
oat 79% 33 Do 5s, C, 1979 aa 
em! Be i Be 3 : 
ist 5s, 2000 _ 
1 Texas & Pac M : . 
104% 1 73 Texas Cop cv + 
91 Third Avy ref 4s ° +2 
6% 1 148 Third Av os 24% + 
101 100 3 Tol & Ohio Wn div 5s, '35....10014 100% 100% — 
¢ 81 14 Tol St L & Wn 4s, '50........ 90 _ 
102% 96% 5 Toerente H & B 4s, '46........ 102% 102 102% — 
70 7 Truax Tr C “4. SpE 88 . 
103% 100 7 Trumbull Sti és, °40........... 103! 102 102% — % 
1 104 9 UN E L @ P 5s, '57 | 1 10: + 
ih 8 UB Ma Ok ST sk ue * 
1 11 17 Un OU 6s, A, "42 ‘ 120 120 — 
113% 1 41 Union Pac ist 4s, '47 -..111% 110% 111 oe 
1 ll 2 / > SS a Speepeqqesyes: pt 108% 1 ee 
104 40 oo EE SEr = 1 103% 103% — 1 
1 1 36 Do ist ref 4s, 2008.......... 106 106 — 
108 1 49 Do bs a idéirencacetead’ 1 106 106% + 
120 113 15 ie Be GR, BiB ccccccees 11 115 115 én 
100% 1% se Unit Biscuit ns buvccescssd . 1 10. = 
"Ec ccce «-- 95 93 944 — 
112 a, 8 Un NJ RRA&C 4s, °44. -111% 111% 111% + P 
98 231 US 5s, *47. . 98 6 +8 — & 
31 20 54 Univ Pipe & R 6s, ’ 27% 20 20 —6 
92 65 Utah L & T 5s, A - 91 91% 91% + 
93% 69% 67 Utah P & L 5s, ‘44..... ..- 91% 91 914 — 
116% 116 1 Utiea EL & P 5s, '50........ 116% 116% 11 + \ 





et 


Range, "35. Sales N' 
High. Low. Last.Chge. 


High.Low.in 1000s. 





52% 20% 202 52% 48 52 +4 
56 2432 96 56 51% 55 + 4% 
94% 66 54 2 81 Se + 
1 joss 112 Osa) 105% 108% 3 % 
+ 
ioe 1 10 Va Mid gen Se, '36............ 101 101 101 os 
106” 1 4 Va Rwy 4%s, B, '62...... “'7"105 104% 105 — 
113 110% 15 Do ist 5s, A, °62 111% 1114 111% + 
84 4 Ss, * 65 Os +1 


«= 

$ 

os 

38 
an a 


- 









4%+ & 
+1 
+ if 
+3 
+ 
35, + vt 
35, + 
; be oi a By By By * is 
81 48%310 Warner Bros cv 6s, 1939 80% 7 —3 
40 24 10 Warner Quin ia 
53 375 Warren Bros cv 6s, 1941 —8 
1 18 Westchester Lt 5s, 1950 - Fy] 
105: 7 W Pa P ist 4s +1 
111% 106 3 Do Ist 5s, + 
114% 10 Do —1 
111% 1 1 Do am 
74 21 W Sh —1 
98 119 West = 
108% 102 92 WN - 
ma 8 8 “Se e 
98 47 West Un + 
105 101% 21 Do col + 
99% 82% 55 Do 5s, +1 
80 «160 Do 5s + & 
1 100 7 Do + \& 
1 90 66 Wheel Steet 4 ae 
105 100% 17 Do 5s, —- ¥% 
96% 8 White S M 6s, 1936, x w ae 
96 65 4 Do 1 os 
89 4 + 
1 16 W Sp St ist 7s, 1935, ctfs... = 
1 113 Do con 7s, 1935, ctfs + 
48 Wilkes-B & E is' + 


= 
e 
fo} 
B 
B 
5 
& 


99 Pt rt YOUNG S & T 5s, A, 1978.... 98% 97% 97%—1 
99% 89% 58 1970 98 


Do 5s, B, 1970.............. 98% 97 _ 
TOtal GRIEB.....occccccccsccccccccevcccces $39,443,000 
Grand tota] sales................c0eeeee- $56,363,400 


*Selling flat due to default in principal, interest or both. +Selling 
flat for partial default or other reasons. tNegotiability impaired by 
maturity. §Companies reported in receivership or being reorganized. 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, Aug, 10 





Stocks and bonds marked with an asterisk are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 


















Range 1935. Net 
High. Low. High. Low. Last. Ch’ge. Sales. 
4 1% *AERO SUPPLY MFG, B... 3 2% %%+ 2,400 
1 worth Mfg Corp (al). 4 34 34% + 300 
1 *Alr Inv, Inc .............. 1 1% — 300 
1 *Do conv pf ....-....ee0s 1 1 1 on 100 
40 630) «~Ala Great (b2) .. 3 + 2 50 
37. Ala Power pf (6) . 4% 6 + 80 
7 64 Do pf (7) ........+-. 724% 72% + 70 
1 12% Allied Mills, Inc (a25c) 18% 18% — 10,800 
6 32 of 60 61% + 2% 2,200 
My oe gues cenene Bt A ae — 
3. 17 Aluminium, Ltd ....... y =. ¢% 200 
ey 5 oo” 0”; 2 30 
% + 200 
+ 1,500 
4 «62 44 —1 500 
4 % 4%, + 8,400 
15 _ 13,700 
1 2 + 700 
4 1 4% +1 2,400 
+ & 4,900 
31 +: a) re oe | 150 
31 30% 31 +F 150 
1 33° «38 + $ 18,300 
1 06% — 1,800 
ie saga tat y 38 
m + 
16 Am 6 + ait 23,300 
ae x — on 5 sé on 
‘ts a pt ab fae 
+ . 
be 44 pe SY Dievevcccccccsceccee 3% S 2 +4 RY} 
ee ecsssccccecsccecce + . 
1 wi Ang Iranian Ot), Ltd (a47c). 1 1 1 + % 500 
4 *Angostura W (t20c) ....... = 1,000 
4% Apex Elec Mfg ............. + 300 
1 71 A Pow + 130 
*Arcturus + 500 
Ark Nat 2+ “hy 4,500 
ms 8% ; 2 Tr000 
+ ’ 
7 +5 
* 1, 
9 ° 
+ 1, 
+ 6, 
1-32 1, 


S §328822a8228S28S28 


= ore 


FouwSiets 
* 
Lee] teee 
~ ces ° 
RRA P= a 


5 
Mach ({50c)... 9 
55% 


os 


8 
52M 

28 BABOCOCK & WILCOX (40c) 4 
% Baldwin Loco b rts (d)..... % 
5~ *Baumann (L) pf.... ine 2 
1% *Bellanca Aircraft.... 
*Benson if. 


a 


FF 
BF oF 


+ltleleree 


Ll+l+ 
* 
as a 

» 

38 
s 


RARE 
$353238883e5 





a 
nN 
ee 


_ 
~ 
a 


“a 
“28 

ia 

3 


“PERE Fes" Fghe8 Seouth RSs bo eae, 
a aes. 
> 
Hy 
< 


RE 





Range 1935. Net 
High. Low. it. Ch’ge. Sales 
100 


8g 
Th 
E 


7 *Brillo Mfg (60c)........... 
25 Do y. 















ae Mh Wn 6.560606000009046% ae 100 
= 27 Brit-Am Tob cou,B(a74 1-5c) 30% - Br 
satecsccoccccess _ pt 
9% *Brown Forman Dis......... _ 600 
42 30 x ‘ny GB) .cccee 42 41 42 +1 200 
23: 14% B, N & E Pf (1.60)....... 23 _ 1,300 
100 69: BO BEE OE Gia ccccccccccces + 550 
4 Bun mM @ S......... 4 43 + T15 
1% Burma, Ltd (a4 7-10c)... + 500 
Butler Bros .............++- 5 + 3,000 
1 CABLE ELEC PROD, vt c. - 200 
1 Cables & Wire, A........... 1 1% — 1,500 
Do B _ 100 
ll 7% Canadian Ind Alc, 9 9 + 200 
10 Do + 200 
2 1% Canadian 1 1 se 1,500 
4 1 3 + % 8,100 
19 14 1 - 5,400 
4 +1 17,900 
109s OT 107 109 +4 450 
110 = 90 104% 106 +2 225 
3625 2% 2%— 4 “25 
80% 6% 78 32 —2 10 
17 Cen 1 1 — } 3,300 
43 20 Cen 35 _ 600 
1 % Cen 1% + 1,100 
1 Cen 1% + 28,900 
18 2 Do 1 18 + 3,700 
12 1% Do 12 12 +4 25 
1 Do 6% 10% + 1,250 
1 Do 6 9%+ 3 2,800 
4% *Cen 4 — 900 
1 12% *Charis 1 17% — 500 
1 12% Chi Ri 1 +1 1,400 
1 Chief _ 800 
30 16 «Childs 21 22 «+ 390 
Cities 1 + 111,000 
24 Do 1 + 5,500 
Do 1 1% + 500 
22 6 Do 17 1 + 30 
a ey Bik, ws 
+ 
8% 3% City A Ss 8 +¢ 2 300 
Claude ee 200 
44 23 44% + 2 1,000 
li *Cleve 1 15% — ae 4 
PR os *Colon aa! od ‘ih “= 
+ 32 Colum ¢ 0% TAY + 14 1,725 
R4 4 D 81 81% + 1,500 
Comwitt a + 33,400 
1 o 13° 15% + 850 
1 *Com’ty oe 1,000 
1% *Como 1 1% — 2,500 
18 12 1 1 - 400 
13 7 *Cons 1 13% + 11,400 
4 1 Cons a + 3.708 
+ , 
182 ae Cons 167 167 —3 10 
3% 2 3 3% + 150 
84 36 7% 8 +9 550 
4 2 ¥ 4 4 + 400 
5% 3 4% + 1,300 
27 1 25 +2 300 
4% 2 3%— % 6,400 
4 1 + % 1,000 
43 22 *. +3 500 
+ 200 
x 4 4 + : 100 
_ 4,200 
11 87 it 115 115" + 175 
18% 10 1 -— 11,200 
10 4 - 3,900 
4 < *Crown x % + — 
11% 7 Grown Oath Ent A (350c)... 11 il 11 is 100 
34 30 Cuneo Press (1.20).......... 32 32 +i 500 

















Range 1935. Net 
High. Low. High. Low. Last. Ch’ge. Sales. 
2% ##j.41%°Cusi Mexicana Min......... 1% 1% 4% .. 7,300 
2 % “DERBY OFL & REF....... 1 14 14 -— 300 
8% 4 Detroit Gray Iron Fdy (bi0c) 1% aid + $ 14,300 
7 2% Dietograph Prod ............ 6 44 6 +1 3,100 
1h, 11% *Distilled Liquors ............ 12 11 12 ee 000 
24 Distillers Corp-Seag ........ 24% 214% 24% + 3% 51,00C 
21 1 *Doehler Die C: Be ccccces 20: 19% 20% 1,900 
ot Steel & Coal, 4% 4% «4 P 100 
1 Chemical (2)........... 100 101 2 200 
20 #13 «=*Driver Harris Co (a25c) 19% 18% 19% + } 400 
57 Duke Power (3)............ + # 
12% 6% Duval Texas Sulphur........ 9% 8% 8%— &% 5,300 
™ 3% EAGLE PICHER LEAD..... 5 \ 900 
5 off Hast Gae & Fuct Ans ee re 34% 4% 4 if 2,200 
Ps 38 Eat ck hhtb ene e Ke 53: +2 350 
58 _Do pr pf (4%)............. 64%, 64 +1 125 
a 5 States of  epepepeee EY of + % 2,700 
yes 13 +4 1,100 
12% 4 DP idsttereneseawers 18% 9% 12%+4 rie! 850 
5 °3 Easy Washing Mach, B(a25c) 5 4% 5 
1 3f *Eisler Electric } 7 % ee 
17 Electric Bond 13 17% + 3% 280,000 
34 f 63 %—1 1,800 
74 37 72 744+ 2 8,000 
2 4 %— % 4,500 
: 4 54— % 6,500 
17 1 1%+ % 3,400 
14% 17% + 3 875 
ing . 4% 54+ % 1,800 
85% 87 — 450 
15 —-- 13% 15 + 3 600 
35 # 32% 32% — 50 
35 7% Empire G & F 6% pf........ 2% 22" 244 3 15 
37 8 Do T% 23 «24 + 500 
40 Do 25: 254% — 50 
sa" 1 1 -. 20,800 
9 7 + i 1,000 
7 % ° 200 
4 4 i 100 
12% 12 + 1% 13,000 
9% 8% — 4,200 
105 85 86” + hes ) 
Falstaff 4 4 — % 1,000 
7% *Fanny (50c) 9% 9% — 1,600 
5% 1% Fansteel Products ........... 4 + "200 
21 B oo. ME Miscoccescocee 21 x a + 300 
eeeuccece 24 
21% Fiat rets (a81%c)........... 24 28 24f — a 4 
*Fidelio Brew, Inc........... + 4 2,200 
70% 57 Fire Asso (Phihia) (2)....... 70% 70% 70% + 51%, "125 
115 112 First Nat Stores ist pf (7)..115 114% 115 4 1 140 
114% 5% Fisk Rubber 5 + 8,800 
88 67 Do pf (6 ns $ "200 
25 11% Flintkote +2 7,100 
46 610% Fla Pw & +3 1150 
3 Ford Motor, + ¢ 5,400 
37% 25 Do B (2 ° +4 175 
3 Ford Mot, Ltd (aif 7-10e) [i im mere 300 
- i 9% + 
17% 14% *Froed G & M cv pf (1.20).. 18 16 18 i ar +4 
1% GENERAL A PD Andie 0s 1 1% + 
15 11% Gen Elect, Ltd, reg (a37\%c). 5” 15” 15” + b+] 
9 4% Gen Fireproof ............. ‘ ™—1 500 
Gen Invest > # 3,400 
24 Gen Pub Sv 2 "200 
71% 38 Gen Tire & Rubber 325 
88 50 Georgia’ Pow = 
83 52 Do pt (6) pe 
24 13% Glen Alden Coal (+1) 13,600 
1 T *Globe Underwrit (50c) "200 
11 7 Gedchaux Sug 100 
Goldfield Consol 2.500 
1 *Gold Seal El. "300 
18 Gorham Mfg v t 1,900 
4 *Grand Rap Var 7.500 
1 Gray Tel P'S (a50c) "650 
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Transactions on the New York Curb Exchange—Continued 
























































Net 
Net Rang® 1935. High. Low. Last. Ch’ge. Sales. 
Net Range 1935. h. Low. Last. Ch’ge. Sales. | High. Low. .% 1% %% —2 10 
Range 1935. High. Low. Last. Ch’ge. Sales. High. Low. High. 1% Th+ % 200 80 54 United Gas & Bice pe (7). Oy 2% + 1% 41,000 
High. Low. 139 132 137 + 7% 220 4 4 Qutboard Motor, A i i i 7 100 2%, =%™% Un ; & gan .. 22% 14% 22 + 6% 36,800 
139 121 GEA & PT nv (16) =....10) 1m +3 4 ig B i, bs 700 | 22% 3% Do Pf...-..c-2eserereseens 5 + 2% 4.300 
135 122% Do ist pf (7) x ppesharots 23° 21% 2% — 1 200 4 1% *Overseas Sec 5 1 Be a iaseseteer 4 4 4%+ % 125 
26 20 Great Nor Paper (1)........ glee ga 4 100 2% 2% + 4 3,900  «  ae.......... S25 8 +n = 
6 «* + 1 as 3 oy ¢ P + a 5% 4% United Molasses, at 3- eid 5M ; o% vii "100 
ta ’ i *United Profit Sharing es 
My Um 85% +32 eel Oe a Bae fe ie Pt ne 85" 70” United {Shoe Mach (12%)... $3% $1% ot t i ae 
40% 36 Do PF (1.50)..nccccccsccccs ty 800 
6% “ 200 ae 2 U S Dairy, B. PES ROE i i fe 7,500 
B - 3 1 1% + = ao 2 4 1 bs Ru S Elec ted a vn x 200 
ote r otors aoe ee Do (war 6500 040400455000 3 +. s 
8 10° + 1 1,800 3 3 sparme N M a 467 , 13% 10% U 8 Foil Co, 2 nT aE 13H 12 rai + ¢ ae 
lu 9% 10 — 5,000 | 47% $2 Parke Davis (11) a 16% 46 or, e 800 5 ane oot ee” 14 900 
oa = 100 | 69 ‘arker Rust P (13) x d..... u% 1% 11 ee at “Do ist pf. w 8... 68” 67% 68 — % ; 
13% 13% + = 2 2 2 1,200 | 38% 304 U S Playing Cape (12)....+- ie” ie” ie” +i 750 
Th 5l4 2a st 1 io ag 7 +1 4 4 10 U 5 Rubber Reciaim NES i 1% 4 + 54 ous 
J 8 Ceres ' 
108 102 (7) - 106% 106 106% + oo | i +2 150 1g 28 United Verde Extension (400) 2% 2% + L300 
ct *Hud en lew M & 8 (a50c)xd 16% 15% 15% — 12,000 | 104 oe ee ateea Wan Paper, new 1% 3 + 1% 18,800 
oa 4 Humbie. A Re - * + 3” +00 10 1 18 7* Universal Insurance ......... 18% 17 18% + 2” oe 
26% 20% ae « of As 1% pt, st(4) =| = = ie 100 78 61% rir tod Loe 5 2 My al Pictures .. reeeees " = pa 
"ty 2% Hydro Biee See... sss... 4% ay 4% + 1800 | 8 am) 3 1s Utah AVE i igzas,. sath olf sith 3 is 
3% if *Hysrade Food Pred... 1% 1% 1 . 100 3% 1 2,400 1 Utah jo Products........ 1 a: 2. = 100 
26 Hygrade Siyvan (2) ........ 33 =o aed 47 1,100 | 100 Pr Utiea Gas & Elec pf (7)..... 100 100 100 + 1% 10 
yo 36% 30% 364+ 5% 12,500 | 11 400 PM UM Ind... eee eee tee, x of nel 2 1s 
Bde A" o Seteeeteeieabeeiet 0% 356+ 5, 25 | 12 71600 f 1, Ul Power @ Lighi. a2 7" GBT 2 2100 
14 OM, ‘Ltd, ‘coup (#500) ::: 19% I9i i9% + % 7,800 ? v , ey ie, 13% 108 4 9% Lbs 
2 1 Do rg (t50c) .--....-..--.. 19% 19% + pa er a P-4 14 4 un & Equities : am 3 et a 1,700 
14% 12 Impl » Can “ 300 3% 2,600 | 71 43% Do pf (3%).... -- Th on 
31% Impl Tob, Gt B&l (a71 3-5c) 355% t{+#& 3 es ra 
* VENEZUELA MEX OIL..... 2. 2 2... 1 
$ ; = B, Fipe Oli, 2 26 + # = 9 .* = i 1%  *Venezuela Petroleum ...... 1% 1 Fd — ,% 5,500 
% 1 MEE. eectcendecerccocccccs ; ? i 1 50 a ‘ 17 3" Vogt Mfg Co (1)............ 17 13 16% + 4% 500 
i 52. Ins Co of N Am (2) 6% TL + 3% 1,900 | a8 + of 6% 3% WACO AIRCRAFT ......... 8% 5% 6 + % 1,300 
Ty 3% ined Hy@ El Sys cv pf 10 is + 2% 4,575 4 + 2,500 % Wahi Company ............. ss £+, m= 
br ah *Intl Mining (a30c) 4 10% as % He} 11 ee m x weit & Bent, A... 2% ox ox 4 e 400 
28 Inti Petrol“ (4i%) 33% 33% — % 11300 | 25 + | wae ween oo 8 1% 18+ % 1,000 
2% *Intl = 2: * + 1,950 1%  & *Walker Mining ............. i‘ a mh 200 
4 i Inti Util, A ....... ; $ 3 + % a rH + 3,275 ackn toms corereer F fs i + t 1,800 
iG gi naet.<00.ceee00 600s ae . 3 West Air Exp (new) 1 EPR SES. a 
t Pw, Del, pf........... 24% 19% 24% + 6 610 134% 133% 133% + 1 160 A (3)... 54% 54" 54% 4 & 650 
ly Eg lB teGind 3 BO Bt 2 6a | 135% . . o - oe | us” “ West Cartridge PT fpateee 101% 101% 1018 +1 25 
(+ =e E ios  ¢ I Reena - 
oS iti, i . ae in| 2 “4 Mo; | Te wer es a" 15% 14 15% + 1% 700 
BD GHD FED cccccccccccscce + $ *Raliable 7 6 + % 1,900 7 28 West Texas Ut pf (3)....... 46 ply 50 
100 1% 1% 1% + se) | 105 99 Westvaco Chlorine pf (D..-0%% 101% 101% > % _ 75 
$9 43 JER CENT P & L pf (5%).. 69 or% =o + % 10 z Rey a m 3% + 2,500 [. ‘s aan aaa oe iy 4 iff + of 3,600 
73 DO PE (6) ccccccccsccccecs 85% +i 20 1 Inves' =a 17% Ww +4 
Et anes Stix (2)....10 10 10 *Wil-Low Cafe + % 
Soe i” ones & les aia. eels 27 7 +1 so | 12 oS Bora Bee pia)... % % Mf a ort 18 Wilson, Jones (14) m=. 5 
- 500 *Roosevelt Field, Inc. ...... 1 - 6 3% *Woodley om : O00 
Eeeesguay Baw (6)..-. 2 m+ &  i00 S Sa a 16 5 400 | 28% 24 Woolw’th (FW), Lta(a73 9-40c) 2a 16,900 
4 old. af .— Q 1 Ri A Do Cv PF Pf........2222200+ 844 — 300 10 7%, Wright Harg (140c) ........ ° 
Set ¢ — Rossia Inti Corp ........... oe i é 1% — 3,000 
iE i EER Se" alte | ag gh eee Pwr A ah GR? MBS | ou erumow cou ........ seciiieaniaen 
ae _ ’ 68 ie 66080600086 nam 100 doll based on last quarterly or semi-a 
a ee 1,000 i % = caessesesss ti : : Bi 100 A ay “fully listed on the Curb Exchange; others are 
58, 48, LAKE SHORE M (12).. et 0 ‘600 ee See eneeee=s dealt in as unlisted issues. tAnnual rate—plus extra. tAccumulated 
2 Lakey Mach 138 sa SAFETY CAR HaL ® +3 175 | qividends. a Paid this year. b Paid last year. ¢ Somponses seperves 
th eevevnas 8%+ = “S 8 oS: Anthony : at'te5 i receivership or being reorganized. e Payable . 
; Com ..... y+ 2 2700 | 42% 7, Hotes Paper ------: +o ie DOMESTIC BONDS 
% - 3-"< 1 Salt Creek Cons (b 10c + 1,200 (Sales in 1000s) 
ee 44—- % 100 7 Salt Creek zai 800 . 
17 25 | 334 api *senitt <The) Co (2) a 425 | 104% 88% ALA PW 5s, A, 1946. 103. 18 
y me innvy “> ff  pebmeeee 8%+ % 6300 | 35 Scovill Mfg. : 400 | iti SM “Do ge 186i “.*.. 99% + 52 
: pith salead 5% + 28,200 2% Secur Corp gen oe ¢ 100 | 90” 66 4448, 1967 ; _ oe 
=. @ Dee ee .........-.02 81% + 1 23 | 50. 43% *Seeman Bros (12%) 50 . 1,000 | 101% 834% Do 5s° 1956 ...... ‘ 984 + 7 
ae ft ey ee 69 + Segal Lock & Hdw % 14 + "100 | ee oY S Beer 91 R 
1% 26 4 “ie G00 zig age 3” 32 + 200 | 107% 105% Aluminum Co 5s, 1952....::. 107% 107% 1074 — 28 
iQ 2604 Linen Corp (2) on Sa Ne OO | 34” 28" Selby Shoe (2) By 1m “184 % 14,200 | 103 ari Am & Cor , sa, Se. 1948 -- “10% 1008 100% — 20 
s om Ss, 1943.........% 
62 =< $0 | od sett Do all etfs (3%) & So —m™ 1,350 | 5% 1% Am Gonsty B Sie 1983...18 2 +2 a 
arene oe 7 t 7000 | Goi 48° Do prior (3%)... -.---.-.. 68 66 300 we 7 an See 6 hs ctf 16” 14 + if 
he 400 Sentry Safi Control ..... % ¢ +"'% ie 108” soll Am Gae & an fe Ae "106 105%2 105% 4 
i = 7 *Seton Leather ........----- 5 5 ‘so | esx Sean on 2 BS R*,: 33% at, 35% + 16 
30 + 600 2 1% *Shattuck Den Min ........ 2 Ree 200 35% 17 a Me ME oo cas sahs acs + 354% 34i2 351% + H 
" bt oe 400 | 19% 16% Shawin W & P (50c). 2. 4G 362 3023 300 1” 18 BR Pbltieecter t 41 41 + 8 
on — 400 | 318 20° Sheaffer Pen (WA) (Ai)... 31 a Be 2,200 | 40% 32% Do 6s’ 1939, ctf. 1/2) 40 40% + of 
18 +o 1 “Shenandoah Corp .......... a” 19% 20% + 1% "700 | Sith So Am Fw aL 6a, D0i6. 2... 91% 90% 91 — 
- 100 ee etasnrseseses ohe9se a oot 102 + 2% 1,700 | 106 103% Am Rad a4. 1947... - 104% 1045 104% — as 
2% 2% — = 1 he oe (A) ....0-e | i? 1072 4 "190 | 100 9444 Am Roll Mill 5s 1008 vane ane - . es 45 
ai 2 106 O PL (6) nnn eeencncescees pA Seating 6s, 1936......... 
3” S 7 1 301 238 Singer Mfg (+6) ............ me att 4 3 +4 1964 101 Appal El re bs. MBBS. 22.0008 105% 105 105 — 4 
s 1% —% 1,303 | 30h Seem Mis, (Lad, retacasenc) Sh 3% Set 3” 3300 | ie Do DOE. aneese ee 10em, 90, 96% > 123 
* & + 5,000 | 72 2 Par Pn Sapo wis.......+ 14 13% 1% — H , 300 Sf ark Fu & ie 1953......... 49% 46° 49 + 3% ° if 
i ef: foo | * *Sonotone Corp ....22... - me it 6500 | 29% 13° Asso G & E digs, 1048... 20 23 2%+ 3 13 
10 1644 — 200 4 Plat ( 25” 25 ; "300 29% Do 4%, 4 * $0 2 43 177 
: is” oe 23% + 600 | 31% 12% Do 5s, i9 : 25 + 177 
Do 58, 1968 . 
‘ eg | CS ee ee eae ee Sie 
7 72 . 325 si 100 36014 Do 5%s, inv, ctfs . 33% 31 + ae 13 
; ist + % 5,800 a 4,700 | 32 144% Do sits’ 1977 ..... . 30. 28% 30 + 1% 3 
M4 (7) 138" 2” 770 es * 75% 60 Asso Bayon 5s, 1950 Seth atett anatt ** 4 
190 ‘Soy Mont’, Ht F (i eo 32% 31 3M%+ 2 300 | 52 35% + of ito | "esq i4y Asso Tel Ut Sus, C, 1984.44 2 +h 6S 
30 i eee ov © mt Pe (08)... 38 38 Ser 4 1001 3 am * er 14% Do Sys, C, i044, co d...1 20K 31% 2K t 3 = 
Mount Prod (60c) "10 sis 48 20 = Serre 68 
..129° 129 1 +3 is =| 2 oe oe aa 42 51 +10 
tas 105 Murphy Go (1.60) ..108 103 108 + 4% 600 35 21% + 33 St 2. abe S 202 cy, o¢- iass:.! i B ‘ s 
+ M , 7 1943... ss 
HESS 2 33% + % 13,900 21 11 +1 600 86 78 Atlas Plywd 5i%s, 
o* 2olf Nat bd & # Corp (11)... 39" gt zo | 8 15% t 4 ALDWIN LOCO 65,38, wwt 63 57 61% + 1 48 
3% iss "Nat Container (2)... 21% 21 +3 oe * 4 + ca | eR eae, XW osc geet 60 % 58 + 232 
164 1 Nat Fuel Gas (2020000: > ee " + & 3300 3 a" t FR loo | 115% 100%) wou Tel, Gan’ Sa, A, i065... 114 114 1149 + = 
5 *Nat Investors .............. 13 + 3, 37 2 +3 100 | 115% 109% Bell oe oe, 4 Ses... 118" 117% 1178 + 12 
on SE oan <occocens a” 13% 78 4 110 | 23 7 e000 | 118% 111 fe 2 eet 19 
Se. Do ver’ SST $4 1288 # + 1/500 | 112 m4 bs. 3 ean, 136 133 is 10 
t Eas ces 1 a: % oo 1 + 4 8's00 12 es mee sa:'40. 106% 106% 10688 + 2 
1 hy cn cai 3 + 200 | 107 102% Bingham 143 
"by ‘SQ sNat Rubber Mach... 5% 54 — 1% 1,509 | 3% 2 + 1300 | 91% 69% Birm El 1968... 000) 80, 80% + 43 
9 Nat Service Co pf ........... sot . 1048s if = 4 2 + 800 2 56 _ iver Ew 5s, A, 1954. 91 a “ 
16K 15, Nat Steel Cur, Ltd.....-.... it 100 | 14 5) + «208 Soff 100% Gort Gen’ ll Se. 1880... 107 107 5s 
35 _ Sugar ee easacia 10% 9% 10%+ % 1,400 1% Ol is P| RB ye he onan Deca eIe eieiihie 22 
*Nat Union Radio ...... ... * -% iis cpunehine Mug (i.30) ...... + & too | 112% 105 Can Nor Pw 5s, A, 1953.....102%102"102 34 
(fe use Se FM WO) ah, at Beat Imma ce aa eet ‘amo | ible Bag Sap Adm So, A. 35s, x w- 190" 100, 00, — a 
51% le Pe + 25 45% *Swiss Am El pf........... 54 834% Carol P & L 5s, 1 oh 2 + r 
100% . . ‘ = 3% 2 Swiss Oil Corp ..(40c)...... i} 2% i; +» 1,200 Cedar RM & E 5s, 1953 - a1 
00 + 5 
2% +1 850 CORP .......... 1% 1% %+ 1 36 
66 7% wl a Tampa Elec (2.24) 2.0.22. sah 34 aa + 1,000 ; 126 
2 + 2,200 1% Tastyeast Inc, A .......... 1 3 4,400 + 62 
s T > 1 brad 27 = 11% Techn r, Le BE wadesu tes 21% 1% 20% * 16700 + 34 
100% GON Y Pwe Lt pf (7)..... eh 100 to" + 2 oan ye by eee 7 ah - . au . 2 
122 N ¥ Shipb Corp BO as test A “400 ‘ *Texas Guif Prod .......... a % 200 = 08 
17 team ..... ttt eeeeeeee 2 39 y A 
ui” 113% N ¥ Tel pf (6%)........... 118% 118 118% % 100 40 ; ape 400 2 
4 3 N_¥ Transit (30c).......... 8% 7% 8% +" “% 41,000 68 68 1 100 955 
85% Nt — et andnebednase * ie 3,200 68 , 26% 26% — ih 400 116 
> - 98 6 
1 6 + s 2,400 98 _ Lh + %& 1,200 8 
+ 1,900 3 1 1%... 1,600 25 
a 2500 1 +1% 3,800 7 
3 + 800 1 168 +3 1,900 15 
H tO* B00 | tx . 5” 4s” 45" 1 2” “G00 1,180 
= : ca 43° 45°+2 ‘400 | 90” 66% Do 6s, B, 1955........-... 
2 +5 3.300 “ PO MIBK 6 one ad3<05 45 + som | et soecsey i 2 
. + jt *UNION AMER INVEST.... 23 ia iia 
& i slo | Sy "28 Unt Gan at Cannae caioes “ty “eh “yt Qe | Sh SP oii, sees 1013.2 agg 160" ag0H se 
‘eau 48 |  { #£=' Union Tobacco .............. os 1 
: . HH 6 ae... 5a 4% «5+ i see 39 7 oe Suse” 1952. Bs, ve *" Bot 51% 59 + 7 508 
% + ee | 19% 2g United Chemical pt pler.... 40" 40” 40° 4 1% 100 | 106 10944 Cley EI Tiham Ss; 1930/5 2255° 102% 10244 102% — 30 
+m on 4 PP WOE... 14. 2400 | Hibs 100% Comuith ba 5s, A, i963. ... 1412" 113% 1118 — 13 
100 1, “United Dry Docks (a)... PI | a} 113% 100% OF Comit ag eninge. 211% 110 111% — a} 
+ 3 200 : i United Pounders oo. 344% e500 | in) 108% Do tis, c. i801. “130% 110% 10%, + % 19 
ae eh Oe ee TH 13, Ht  rsoe | ee ete BS essa 105" 104% 104% + % 109 
et 20 oe Ye DO WF ..cccsccccccccccces tn va z . 
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Transactions on the New York Curb Exchange—Continued 





Ne 
High. Low. Last. + $1, 
tig Com'ty Pw ng A, 1948.. 


+++ 


Conn Riv Pw 5s, A, 
106% *Con Gas, a Na & P of Balt 


+ 


| 


| 


a 


Consumers he 4%, 1958. "1083 
9 


+ 


It 


103: 
Pé&L 44s, 1956. .104 
Se P 6 LT 6s, A, om. p= 1 
Da a! ox 1 


~~ : . 
ee FRE 


vty ba - — ‘47... hg 
5s, B, 1950 
3 cane _ wr 614s, ™ 


— 


105 Duke | ly 44s, 
ELEC PW & LT 5s, 2030.. 
w RR 


- 


“]@ GRAF aSnraarc 


+ +/+ 


+ 


71 «654 Empire 
i 100 Erie Light 5s, 
Famers it. 


Ll +++] 


BE 
Be 


634% GARY ELA&G 5s, A, 
79% oe tout 5s, 1956 


+++] | 


cod 1 
Gen Wat Wks, Gee 5s8,A,1943 83 
be - Pow & Lt 5s, 1978 


1967 
cilette Safety Ras 5s, won 10 
Alden 4s, 196: 


mane 


HACK WATER. 5s, 1938 

Hall Print 6s, A, 1947, stp. . 

Hood Rubber 7s, 1936 

93 Houston ou? 6s, & 1943. 
w 


- 
nN 
uw 


8. 


+ 
tnd MOC MONAI 


106% IDAHO os 5s, 9, 3047... 


a 


~ _ 
/eo . 
RE Be 


8 





+ 
mow 


| 
PON oN Ae 


a 
a 


106 
i 824% lowa Pub Sv 
108% pm ng ny GAS 5s,’42, ~ i 
lamaica Wat 5' A, 1955 


gue 
“Fr 


l++ 
; ~ ~ torn a 
meee AR GRAF ORK RE 


LACLEDE GAS Sys, 1935 
100 om 73 Lexington ull 5s 





Do 3s, 1934, “eed. 


Range 1935. 
High. Low. 


108% 1 Milwauk G Lt 4%s,'67.. 
108” 9 . 


Net Net 
High. Low. Last.Chge. $1,000 —_ = on —. $1,000. 


a S'west Asso Ti 5s,A,’61 
93 S'west G & E mA. "ST. 


Minn Gas Lt 4%s, 1950...... 


96 
101 
9144 


93}, 
1034 
103 


1944 
ge 106% Miss Riv Pw ‘se, , Seeererre 


4 

T 

88 5 

A Miss Power 5s, 1955......... 90 
a 


Minn Pw & L 4%s,'78....... 96 

Fk. ere 71% S’west L &P a A, 4957. 
60 S’west Nat Gas 6s, 
49 S'west P & L 6s, A, 2022.. 
77 S’west Pub Sv 6s, A, 1945. 


103. Staley Mig 6s, 


i] 
= eae” 


Miss River F oS 63,"44, ww... 
Do 6s, w 


® 


5 
101%2 Miss’ri P & L 514s,A,'55..... 10 
ri Pub 


ASRADNW 


[ORE 


| +++-+ 


85 Stand Inv 5s, 
ly g 


108% 105% Do 5s, B, 1970..... okakia 1 


10644 bo - ta NARRAG CO 5s, A, 1957.... 
105% 103 Do e,* eee 104% 1 


8914 61% Do 5s, B, 2030........... 


1044 3% Nat Pb Sv 5s, ‘78, cod..... 
111 107% Nebraska Pow 41s, '81...... 
20: 


, A, 2022 116 
102% 90 Nelaner’ Bro 6s, 1948. ---- 
84 


101% 
5710714 10tie 107% — 
1 


09% 100% New Amsterdam Gas 58,48. .109% 108 
‘a 47% New Eng G & E 5s, ‘47..... 71 

Be By Beccccenecesens 

70% 47 PPG Bnccaccccosccees 


81 a Saar 


97% 77 N ¥ Cent El 5%s, °50. 
105% 89% N ¥Y P & L 4%s,' 1967... 





om «Serene 
109% nn Niag Falls P 5s, A, '59...... 
110 Do 6s, AA, 1950........... 
84 N Am L & P 5s, '56....... 


1 77 Nor Ind PS 5s, C, '66....... 
101s 767 = GH, Dy Tees cccccccces 
95% 71 ag, ~*~ ae 
107% 101% Nor Oh L Shs. , SES 1 
O73 100 NOhlo T & Le" Ps, ae 


1960, c o 
964% 72 N W Pub Ser 5s, A, 1957... 


Tide Water ‘. 5 
"62 
454 Twin City RE T ois, MGB... 


lg 


| 


[Fak vox 


116 108% United Elee N J’ 4s, °49 
98% 78 United 1. & P Sys,’ ‘59 
28 Do 6s, 


30 Do 6s, A, 
x U 8 Rubber 6s. 





55 Utah 
104 Utica - 5s, “P 
"Ss: 


105% 96 OGDEN GAS CO 5s, 1945... 
1064, 97 Edison 5s, 1960........ 106% 10514 10 


104% WARD BAKING 6s, 1937. 
Wash G 
‘se Wash Wat Pw 5s, 


2030 
West Penn Tr Co 5s, 1960... 
West Texas Ut 5s, A, 1957. 


~ 


ARSE oor anna? 
nwo $ 


BSReoe 


1 
104° 90% Do 6s, A, 1940............ 
81 48 Okla P&W 5s, A, 1948....... 
87 65% Oswego Falls 6s, 1941...... 


120% 111% = G&E =} =m. ecccece 


108% 105% 5s, D, 


3 


59% 21 
104” 91144 West Un G & is, 
101 Westvaco sy ‘sue 
Ot% Wisc Elec P A, 
Minn L & P 5s, 1944. 
956 


+ 


107% 101 De 4s, E, 1957...... PPT: 


107 100% | *Do Mis, F. 1960. 
117 110 Pae Lt & Pow 5s, 1942 
86% 57% Do Ss, 1935 eas 
10412 102” Palmer ‘Corp 1938... .103 
100% 84% Pean © LtaP ‘s ‘1977. . 

. 


Do 5%s, B, 1959.. 


~ 


Pub Sve 6s, A, 1952. 
954 Se gs ad _ Pw - 
1937. 


bees: 
RF yok 


~ 


& 
RBHOUMSODH w 


SS wohr 


a 


93 SX errr 1 
744% Penn S 1 

100% 66 sy Ed 6s, A, a, x w.100 
9% «61 cna ee ae 


FOREIGN BONDS 


BBu 


. v . 
; ie 


wn 


54 en Aires 1s 1952, stpd. 


BBa 


106% 103% Penn OP & L 5 v7 “1954. “105i 1 
" 105% 105 


108% 105 Penn Power 5s, 1956........ 
108 100 Penn Pub Sery 6s, 1947-C. 


103% 98% Poor & Co 6s, 1939.......... 
8 67% Portland G&C 5s, 1940...... 
06: Potomac Edi 5s, 1956 

93 Do 4%s, F, 1961............ 
1055 104 E! Pow 5s, 1936 


102 76 Pow Corp N Be 8 


= 
IS Deeg hay 


ive CAUCA VAL COL 7s, ‘48... 
—_ B Gmy 6s, A, 1952 
6s. B, 1961... . 
nK Chile Mtg Bk 6s, 1931 
Coli Ag M B A 1934-46. 


34 Comz & P Bk sis. 
$i% << Tel 7s, 1941 


_ = = 
= 
~ 
So8S 
ee 
NS. VNNAKORONwW 


x ae ish Si RRR ya 


me 


8 EURO EL 6%, 1965, x w. 
34% Euro M & In 7s, 


46 FARMERS ey M 7s, ue. 47 


— 


32M —, ee * read 6s, 1947. 


3% Geotuceei Fn #953, x 
17% Guant & West 6s, A, “e583. +e 


76 Power See Corp 6s, 1949.... 94 

1044 PobSNH 4 B, 1957.... 
132 “SN Pub Serv N és, GR. cscce 
1 


105% 89° Do 5s, C, 1966........... 
10481 
1. 
102 
107 
104% 944, 
104 

99% 
84% 55 
83 
77% 50% Do 4%, 





at V! 


HAM E'S & U BR 5%s, °38 
Hanover Prov 64s, 194 
Hun It Bk 7\%s, AC, 1963... 


ISARCO HYDRO 7s, 
Ital Superpower 6s, A, '63 


64 LIMA CITY 6s, 
33. MANSFIELD M & S 7s, 
19: 


On Buby Ap Ow 


os 
oe Sy 
~~ ao 


mrmwn 





82% NIPPON EL PW 6s, 1953.. 


= pn 


105% 101 QUEBEC POW 5s, A, 1968.. 
106% 102 Queens G & E 4s, 1958.... 
10086 Do 5s, A, 1952........... 100 


» A, 1945, ¢ od 


70 § doi (be te A. GAS 6s, A, ym 
Cc 


12 a.) STATE ~ 


w 
RNR Aw © 


i) 
Rens 


25 Pomeran El Co 6s, iol 
Slee 68, 1954 





1953. 46 46 
13% 112% Rochester aa’ 5s, 1954. “1134 113% 113% __ 


109% 1054 SAFE HARB W 4 
14 6 St |} RRA 194 


Me. 1906 eo 64s, won ie 


36 Ruby e: 6ys, -_ 
26 Ruhr a 6%s, 1958 





~ 
ATO ee 


105° 92% San PS 5s, B 
20 11) Schulte BE 68, 1935, w s..§ 17% 17 
103 (96 Scripps *(E W) 5%s, 1943 





i, Ocscns 
105% 102 De 54s, B, 1952 
102 i Sa eee 
104 G of Cal 


Sou Coun G of 4148,'68.. 
61 25 Sou Ind Ry Co 4s, 1951..... 
98% 81 Sou Nat Gas 6s, 1944. 
98% 80% Do 6s, 1944, st. 


iw) 


46 SANTA FE 7s, 1945.... 
4 


Sauda Falls 5s, A, 


DEAR WRN Sd 


29% Do 4s, ine, ‘stpd.. 


43 TERNI SOCIETE on A, oe 47 
32 Tietz (L) 7s, 35% 


95% VAMMA W P CO 5s, 


*Bonds fully listed on the Curb Exchange; 


- 





m8 


1957.102% 102% 102% 


others are dealt in as 
ported in en or being reor- 





me — — alent 
~ = w ~e oo > -~ 9 On weo ~~ ~ mon ~ 
moma rnabaaee WweEPBBsRawee cowSea Bets RABSSSoSBaarBud Sree eladd Seso 


mp 
¢Negotiability impaire 
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WeckEnded Transactions on Out-of-Town 


Markets 


Saturday, Aug. 10 


























San Francisco San Francisco | Chicago Chicago 
STOCK EXCHANGE. CURB EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. 
STOCKS. UNLISTED SECURITIES. STOCKS. STOCKS. 
Sales. High.Low.Last. | Sales. High.Low.Last. | Sales. gg vais — = .Low. “es 
2,295 Asso Ins F 4% 4 4 80 SP Gol G pf 35% 30 35 630 Abbott ....100% 97 100% ; 
200 Asso Oil.... 40 40 40 1708 ck 8, A 25 24% 24% 10 Adams .... 18% 18% 18% 110 Viking Pip 4 Be 4 “4 
2,076 At Imp DI eae SO CF 200 Adv Alum. 2% 2% “Z%| 1, yO Pf... Oe Biot 

190 Bk Cai NA‘187™ 179% 185" | 250 Waialua Ag 58% 57 57% aS Altes pte” ae oe 3.150 Wahl... 2% 1H 2. 

3,231 By Jack . = i> BONDS 230Am P S pf 24 23 24 "530 Waukesha | 804, 77 8 
529 Calamba bu 2% 21% 21%) si, 1,000 Cr 2, 6%"40.101% 101% 101% | | 900 Armour... & ar 250 Wieboldt si 16 16% 164 
So —- *}, * 1 6% "45.. 92 92 2 "100 Assoc Inv..141. 141 141 eee Woe ‘Behr 3" 2% 2% 

1.354 Cal Cor. ist ef 1 ODD-LOT TRANSACTIONS. 6,750 Autom $% © $%| 4,150Zenith Rad. 4 3% 4 

1.991 Gal Packs $34 34 | 40 Gala“ 198 198 138 | “2500 Bergnort'B. “ag “ah at | BOARD OF TRADE. 

912 Cater Trac. 54 a4 rt 33 Dumbart ‘60 "60 :60| 3°70 Borg Warn 49% 47 950 Allied Mills. 19% 18% 18% 
2S a se 4 s = 80 "Cal i 2.50 2.50 2.50 30 Do pf....110% 110 1104 817 Cent! BA. 2 2 
jorox ee 250 Brach & S.17 17 r. 
G& : ye 7% 1,050 Br F&W, A 20x 25% 26 3,473 Elec B&S. 17% i ine 
1st os aw cat LT. 600 Do re 4 «(14 50 Gen Am Tr 38% 38% 38% 
1,042 Cons. Gh em S on —————-__ |_ ,, £0 Bruce ..... % 1 150 TM Nor B ot 2 a 
, ns om 4 850 Butler sees 6% 6% 100 Square 
Ind, A.. 31% 30% 30% 600 Castle ..... 42 41% 41% 50Sundst MC 7 7 7 
10 Crock First oe. oss Los Angeles 920 Cen 1 PS 400 Hir Walk C 29% 29% 29% 
a K. seeee 
12,831 Cr Zell vic. 4% 4% 4% | 0) eee 900 Con? i BONDS. 
Do pf, A. 65 a Low.tan. 550 Do pf... ace at i: $12,000 PureOil 4% 
Do pf, B. 200 Band Petrol 3% 3% a 170 Cen S P& "50 w w.. 99% 96% 96% 

103 3 * Py a = Barker Bros 6 6 Pape f as 10 10 

: Do pf ... 60 55 o ,400 Cen 7 A 
1b BS OLE BD 23 Hh ste Buck Un Oil ca| one Dene: a i“ i% Philadelphia 
1,355 Em Dsl En = wel... B -----. os 0 380 Do bl pf. 36 =a 

230 Fire Fd Ins 91 90 90 1,000 Do vt s.. .08 .08 .08 : ae STOCKS. 

885 Food Mach. 46% 46, 49%) 100 By Jackson 12% 12% 12%| 780 Chery “sur sa* a2” gait | Sales. High. Low. Last. 

710 Fost & 53” 53 100 Cal Bank .. 22% 224% 22% 250 Chi & N W 2 34 2 1,131 Am Stores. 36% 37 

Te 100 Cal Pack... 33% 33% 33% | 33,050 Chi ....... 3 2% 3%) 3'867 Am Superp 2% 2 2 
Gen Pt, A. 300 Chrysler ... 61% 60% 61% | 1,150 Do pf.... 40 39 40 142 Bank 8 pf. 

aa ue ©: 250 Cit Nat Bk 26 25% 26 500 Chi Shaft.. 26 273 B T Pa_pf.119% 118% 119 

Seas &. aan et Nat ee roy 10% 10%|  990ChI Mall © 30% 26% 30 185 Budd, E 

1,165 Hale Br St. 14% 13% 1¢ : 8 950 Chi R'& M 18% 18” 1 905 Budd’ Wheel 5 
345 Honolu Oil. 17% 17% 1 1 one 110 Chi Tow pf 96 95 95 | 5,341 Comwith So 2 
120 Honol P' 1,200 Consol Stl.. 1% 1% 1 ‘ow Pp ’ with Fr 2a, 24h 24 
250 Hunt Br, A ‘100 Doug's Air. "1990 Club Alum: “7 105 H&Hrdt Ph mK 97 

3 ee 2 7 1, t00 Exeter OLA = Be a4 ae) Comes 'h *% 1,216 Lehigh ped 7 % 

¢ é &8S...20 20 20 179 Mit 
260 en Utd 600 Gladd McB 0% 9% 9% 551 Mit Bk ~ ~ 4 
585 Lesli Gai a 3% Basu] 1 400 hg 18% 190? 18 10,500 Sent st. 3t 3 ao% 2.799 Na Pr é a it u wt a 
e- ° , ? ° Pa 
190 Ly. Py - agg . 9 . 9 F500 Linen Pete 5 $ 34 6,950 cora coors “ < “ak 3756 Penard Gra” 2 
-Mag, ° ’ ; P 
200 bo B..... 2 3,000 L’kh 3% 34 a De pi... tan init tea 109 Pa ‘Salt’ i104” 101% 101% 

1,243 Magnavox . 1 ve os em A Gar. 107 108% 106 1,700 Dayton Rub oY 789 Phila Bie 
4251 Magnin.. oe ; Pw 34% 

2 Dea a LA, me 8 hl Ne Dexter 4 8 92 Phila El Bl pe113% 111% 112% 
2,932 March Cal. 9 8 8 , 300 Rady Paper 1s 1 $4 Phila 1% 1% 
6,142 Na Auto Fi 28 — SS a ee 4 sc 6,150 1 ist 574 Phila Sr Tr 
2153 Natomas .. 11 10% 10% | 1.000 Rordon, 25°25 (25| 550 Elgin N W 25” mi 25°| Pf ...... 

40N Alnv... 6 ¢ Ocean Oil.. 143 143 .43 550 FitzSim ... 16 16 168 Phila Trac. 13% wh 138 

245 Do ox vt 1% 1% 2,000 Olinda Land (08 08 .08 10 Gard Denv. 26% 25° 26%| 1165 Phila | . 
S77 N A Oil... Pac Clay... 5% 5% 5 500 GenCandy,A 8 8 1 

30 Occid Ins Pac Financ 19% 19% 1 1,000 Gen House. 4 4 50 Scott Paper 684 68 

4,608 Oliver Unit 300 Pac G&E 25: "100 Godch 8, B 8% 8% 337 Tacony Pal 25% 22 24 
Filt, A. 26 21 25% t 27% | 1,050 Goldblatt 1,005 Tonopah B “ 1-16 

8,374 Do ie 4 100 Do 6% pf. 27 : oy, her fo —,: 3 22 23 165 Ton opah % 
“Ho Pasuhas S. 10% 108 1 100 eee rent.) ate a1” 41%] "950 Hall Print % 6,110 United C... 5% 4% {5 

Sa PS Sei SM 7H) 00 Pac Pub ers ow aay aot demmmcn® Oh SM gk] ges ated Se ut 
4% pt ae 1,500 Pac ¢ Western 9 tT 3” "250 Horders ... 1 w mB! 15,414 Un Ges Im Tm 17 17% 

2418 Pac Lignt,. eo |ieupana § * Oe eS ist phous eres "106% 105% 105% 
550 _ Do O% pt-101% 100, 101% «ose  ypeewn 25 25 25 130 IN Ut pf 96 96 113 Westmore 10 “it 

1,869 Pac PS, n-v 14Samson B.. [37 .37 ;37 100 Ind Pneu T 51. 51 51 200 Westmore C6 Sie 6 

a 180 Do pf ™% % ™% 40 Int P $6 pf 17% 17 
273 Pac T&T...112 110" 110 118 scocr ye iat of Int P $6 pe 1M 17, 17% BONDS 

46 Do 6% pf.134 133 133 Bank 46% 46% | 50 Ir Fikes 23 aa 24 | $15,000 EI & Peo 4s 13% 13 13% 
2,412 Paraffine 45 43% 45 s sot, S* Se FZ gt 33, | °'3,000 Leh va 

725 Pig’n W pf. 2% 1% 2% OaG | A % 9 9 An 68. .107% 104% 104% 
Ry Equi 700 Si tr 1,950 Kalamazoo. 37 344% 36 5,300 Phila Elec 
aed 5t8S Do orig 3s” 38 5 nee eS 4 2, 112% 112 112% 
e 5 
pf ..... 8 1% 18 900 Do tg im 470 Ky Ot tt Sie 2,000 ren a ) 
$62 Rain P&Pa 35 34 35 | 1.500 Do 25 a om = sain reader 72 2 110% 109% 110% 

- 20% 1,200 Do 5%%pf 23 60 Do 6% pf. 7 7 : 

WwSIL& 11 1 | 2.800 80 P 19” 1 1,000 Ken-R TAL Hf 41. ne ARR 1 112% 112% 

yaor pitt 1,000 Sta 34 35%] 1/200 Keystone St 41 41 

2,678 Schles ~Y # 5%] '200Taylor Mil 19 19 19 30 Do. pf....103% 103% 103% N Orl 

453 Shell U sid gil 10%, 10 25,900 Fransamer: 7% sit is 200 Li . 2 me 2 ew Orleans 
P 2 ong 1 ‘900 Un Cons Oil Hi 6% 100 a ed : a a STOCKS. 

i'303 5° Pac Goid sng MINING STOCKS a 4 . —_- re 2B 1% | Sales. High. Low. Last. 

2 tp 3 2 2,000 BI Mamith., -11% 11 .11%| 1,50 Lincoln ee fe 3% 3 fees <enege lig "= 
"10 Spg Val Wa 6 6 6 - oc 8 8 = pt... 28 LISTED y 

Lindsay ... 4 

2085 Sf Olt al. 24 a Ft] samt oa ME) RE we BB BR) mm 8 ngs 

1,185 Tide W AS . UNLISTED STOCKS 4 —- vats = 38% 39% 100 
3 Deon pei 100 377 Am T&T .-133 131% 132 | 9.000 Marsh Field 10% 8% 10%] y090N 0 C — = 

97.885 Transam 200 Gen Elec .. 20%, 20, 29 | “Opp Mcc Rad Aas 19 25 en a ‘5 92% 

3,839 Un Oil Cal 18% 17 re A+ ee 38% 44 100 McQ Norris 46 esa] gis 500 #0 * 182 102% 

_ 0 un <= ‘_° "400 Packs Ward. om 3 5 5 150 McW Dredg 3 38% 31,000 50. .10 102% 

ns .. T% S% 4! 500 Radio .....: % 8% Sh ge A be 2% 3%| 6500N OC "aay 101% 101% 

06 We AUT 275 274 275 100 Std Ou 3 J4 1,000 Mickelb 2 ™% 2 CURB STOCKS. 

2,810 West Pipe® ey on | (CO 2 ww | SS sito Sept A if 1% 2.296 Jeft Lk Ol 3% 3 3. 
330 Yel Chee Sa e Se HB NO ES pt 28 28 

Cab, A..11 10% 10% 200 Modine ... 25° 25° 25 
ik ee d 150 M 3 160 Pan A L I. 19% 19% 19% 
Cleveland owas 7% ™%| “Osta ra 88 oy 
pons . Sees ee ae 2 
$1,000 ; STOCKS. 1.650 Nat G Ls i 7 60 Wes O as rt Hi = 40 
neu a $0, 105% 105%, 105% Sales. High.Low.Last.| 3500 Nat Leth, a” Ue 1%% 10 Do pf ... 8% 8% 8% 
99% 99 99 648 Allen Ind.. 28% 25% 28% 100 Nat Rep In 4 4 4% CURB BONDS. 
1,000 R “Harty 25 do pt. 4 Ou th] . BONat Un Rag at 8) $000 Consum E 
A lec. . 
CURB EXCHANGE. th Clty’ tee aF rY 18% 19 2,000 Nob-Sparks. aii 20% 21% L&P 5s..100 100 100 
35 Do p 'o a —_—$——— en 
LISTED SECURITIES. 280 Cleve  , 180 Do 7% pf. 10 7 10 B ff 1 
‘90 Lock Pati C 3.75 3.50 3.50 100 Cl .¢ £113 12 113 590 Oshkosh ‘Ov 1% ou oe — 
2,690 .. 3 5 \. eve P 
800 Occid Pet.. .25 .25 .25 2 Cleve R.... 62% 62% 50Peab C1B. 1 1 1 STOCKS 
TIES 282 Do cfts.. 62 2,000 Penn G&E. 17 16 17 | Sales. High. Low. Last. 
UNLISTED SECURITIES. | 05 clits C'vi: 19M 12m sik] “agg pert cite: Sty Sty) ae wax pt. 99 oo 99 
mer - 1 ‘orrigan- 3 
4.250 Am Toll B. 4 3 McK ... 19% 18% 1 350 Potter 3% 3% Spars ss 
80 Anglo Nat. 11 i 11 835 Do nv.... eee , 2 2 W0IRC 1 1 1% 
Argo Min.. 18% 17% 17 Ch’ pif.116 ° 135" 115 300 Process \-- 1% 4 1 3e3 Nicg Hud. sf * at 
200 Aviation 3 3 60 Elec Cont.. 48% ic Sve. 4 39% 345 Sima Br. rv if 
400 an iis 47 7 "a1 B Greit ir. A z 3 30 30 7 De or Pi 101% 100 100" BANK STOCKS 
° ° : re! r, ° 
400 Cr W ist pf 88 86 200 Hall iy 30 Do 7% pf.108 107% 107% 105M & 7 Tr. 22% 71% 22% 
335 Do 2d pf. 49% 47 4 § BBS pt... 101 101 630 Quak Oats.134% 133° 134% 482 Marine M.. 8 
100 Domin O F 30, 30 30 5 Hanna | M, 534 105% 1 120 pet ele 146 146 INVESTMENT TRUSTS. 

12,468 Gen, Mot. Soy 440 150 neuer me "og 350 Reliance .._12 12% 100 City Un .. by 2% 
"100 Glad McB. . rf 9% 15 Kaynee ... 5 20 Do pf. batt s0ate toate 165 Lib Sh .... 2% 
120 Gt W EI-Ch 48% 48% 200 Kelley Isl.. 15 14% 15 20 Rollins ea 1406=«d4tsid2K 439M & T Sec 7 7 
265 Do pf....21 21. 21 75 1 Ses 3%| 4,200 Rye 48 44% 46% 139 Niag Sh .. 7 6% 

1,910 Idaho Md.. 3.55 3.50 3.50] 100 Medusa C.. 11 17 20 StLNS Yds. 77% 76 77% 1 Dopf...7 79 79 

2'200 Italo Pet... .18 .15 .18 150 Mur'y-Ohio. 17 16% 1% 350 Sangam @5WNY Sec. 2% 2% 2% 

2'135 pf.... 1.00 (95 1.00 50. Na Acme. oF 10 Do pf ...110 110 110 ——__—— 
OLIN MENGL @% 64 6% 28 38 ool Beane SY 3% Milwaukee 
20 Oahu § me 7% 733Na The... 4% %% 4 230 Sivyer St C 17% 15% 17% STOCKS 
320 O’Connor M 5 137 Nestle-Le M 50 So G&E pf. 9 90 95 

2,120 Pac Am F. 14% 13% 14 Corp, A 200 Std Dredge. 3% 3 3%| Sales. High. Low. Last. 

1,785 Pac Eas re Fi 97 Ohio Br B.. 26% 26 26 800 Do pf... 8 ™ 8 300 Hecla piin.. 10% 10 10 
410 P 220 Patt-Sar .. 26% 10 Storki F pf 6% 6% 6% 50 Mitw * 80 
625 Pine Hold.. 16% 16 16% | 599 Richman B 54% 53 54%] 3,200 Suthid Pap 17% 16% 17 pent tds 3 13% 16 
370 fo ..... 6% 65 Seib Rub... 1 1 1 6,800 Swift ..... 1 1 155% 50 OutbdMot,A 7 7 7 
100 RivPt Cem 7% | 154S-M-A Corp 134 13% 13' 1,950 Swift int.. 34° 33 334% 225 Do, B.... i% 1% i% 
360 Silv King C 14% 13% 14 Ci pf.100 100 100 250 Thom (JR). 6% 6 ‘ 25 Parker Pen 19 19 19 

2,676 S Cal E ist 1 20% 426 St pf 68 2,650 Utah Radio 1% % 15% 226 Wis Banksh 2% 2% 2% 
300 Do 6% pf. 25% 162 Wein Drug. 14% 14% 14% 400 Util & Ind. % % 150 Wis Invest. 1% 1% 1% 





Montreal 
STOCK EXCHANGE. 
STOCKS. 
Sales. High.Low.Last. 


71 Agnew pf.. 99% 99% 99% 
33 Assoc Brew 12% 12% 12 
Do pf....110 110 110 


25 
5,050 a o- 6% T% 
512 Bell Tel. 1 130 130 
9,116 Brazil ™ 7 
625 


B C Power. 28% 25 261, 
Do B 3 3 3% 
460 Bruck Silk. 16% 16 16 


155 Build Prod. 30 30 = 
1,250 Can Bronze. 30 30 


855 Can Car.... 7% T% 

505 Do pf . 14% ps 

545 Can Celan.. 23 : 
170 Do pf. 18% 1184 - 
610 Do rts... 

531 Can Cem... ioe 18 


572 Do pf.... 55 55 55” 
50 Can F I pf. 105 105 105 
112 Can Cot pf. 96 95 95 
313 Can H-E pf*49 *49 %49 
1,615 Can Ind Al 7 
635 Do B..... T ™% 
510 oe N Pow aig 21% 21% 
3,370 Can Pac Ry 10 9% 10 
745 Cockshutt P 8% 7% 8 
632 Con Smelt. .16942 167 168% 
1,095 Dom Bdge.*29 *28% *28% 
1,958 Dom C pf..*17% 16% 16% 
125 Dom Glass. 114% 114% 114 
2,917 Dom S&C,B 4 5 


105 Dom ., 68% 684% 68% 
740 Dryden ... 4 3 4 

160 Foundation. 13 13 13 
396 Gen St 3 3 3 
318 Goodyear pf 54% = a 4 
445 Gurd ...... 5 


30 G 5% 54 5 
497 Holl" oor *13.75 13.55 °13.75 
220 How Smith. 10 10 10 

5,354 Int Nickel... 28% 27% 28% 
2,054 Imp Tob... 14 13% 14 

57 Int Pow pf. 45 45 45 
85 L of thee W. 8% 8% 8% 
160 Lindsay ... 5 5 5 

1,015 Mass Har.. 4% 4% 4% 
1,453 McC-Front. 13 124% 12% 
7,191 Mont Pow.. 33% 4 33% 


1,964 Nat Brew.. 36 35%, 36 
1,160 Nat St Car 16% 16 16% 
90 Niag W pt. 51 


45 Ogilvie ++ 159% 158 159” 
50 Ont Stl .... 5% 5 
27 Ottawa Pw. at 15 15 
95 Penmans ..*46 *°46 °46 


157 _ Do pf.. -110 110 «110 
1,465 Pow Corp. 9% 7% 9% 
1,080 Quebec Pow*15i, °14 "15% 
S, 134 Shawini'n .*18\{ *1 *18 
1,867 Sher Wil. 12% 11% 12 
Do . 107 


12 
283 So Can Pw. 7. “11 =°12\% 
1, 4 a) Law - 95 80 
oO pr. - 5% 4% 5 
756 St L P p 104% es 10% 
328 Stl of dan: 50 49% 49% 
. 48 48 48 


io pf.. 
345 Wabasso 20 20 2 
25 Wind H pf. 6 6 6 
95 Winn Elec.. 1.50 1.40 1.50 
BANKS 
485 Canada ... 59 
38 Canadie’e ..127% td wT 
84 Commerce *142 *141 *141 
51 Montreal .*186 *185 186 
20 Nova Scot..270 270 270 
65 Royal ....*145 *144% "144% 


BONDS 


$18,000 Abitibi .... 29 23 29% 
216,100 Pow Debs.. 50 Prt 50% 


CURB MARKET. 
220 Abitibi cum 
4 4 4 


6% pf 

65 Doct dep. 3 3 3 
346 Asb (vt).. 14% 14 14% 
10 Atl Sug pf 105 105 105 
170 Bathurst... 24% 1% 2 
811 Beauharn’s 4 3 4 
440 Breed Corp 3 
310 Do pf ..19 18 
905 Breed&Dist 1.00 . 

1,035 Brit Am 0.16% 16 16 
45 BC Packers . -70 .80 
100 Can Dredge 26% 255% 330 


330 Can Mait.. 33% 33% 33 
57 CanN P pt. 106 103% 105 
100 L & P 25 25% 


8 — 


RAS 
215 CanVinegar 28 28 28 
566 Champ! pf. 6% 6% 6% 
60 City Gas... 19 14 1¥ 
250 Cl Neon ‘ q 
110 Com Alco. .50 .50 .50 

9,575 Cons Paper .90 .75 .90 

7,755 DistofSeag. 24% 21% 24% 
10 Dom Eng.. 18 18 18 


100 Dom Stores 8 7 8y% 
415 Dom Tar.. 8 4 


Do pf 61% 61% 61 
2,583 Ford ...... 27% 28% 
5 Fraser .... 4 * 4 
Do (vt).. 2 2 2 
nS W pf 42 
115 Home Oil.. .50 
3,394 Imp Oil.. 1 19 19) 
BJ Int Met 4 4% 4 


Int Paint pt 19 19 19 
1,502 Int Petrol. 354% 34 34 

110 Int Util, A 3 2% 
1,300 Do oo AD 


Melchers,A 9 8 8 
So Do, B.... 

Mitchell ... 3 
25 PageHersh 80 80 80 


1 
1,630 
60 McCall pf.. 95 94% 95 
260 
7 
25 


310 Price Bros. 2 1% 2 
95 . Mi... BD 16 19 
45 RegentKnit 4% 4% 4% 
350 Royal Oil, 25% 23% 23% 
oya. e's % 23% 
6S CanPpfss 88 8&8 
30 Thrift pf 6 6 6 
3,660 United Dist . -65 .80 
140 Walkers 3.00 2.85 2.85 
ee ras 29% 27% 29 
369 , pf... 18 17% 8 
75 Whittall .. 5 5 5 
MINES. 
250 Acme ... .18 .17% .1T% 
00 Aftan  ¢ 6 
Arno .. 02% Ss i 
1,450 Big Mo.. .55 . 
500 Bobjo ‘ wae 10% 19% 
16,000 Brazil ... .46 


1,700 Bulolo ....35.00 5. "00 5. “00 





| 


Montreal 


Sales. High. Low. Last. 


500 Cart Mal. .0 -02% = 
100 Castle $e” ‘9 3” 


225 Cent Pat. 1.72 1188 ne 
1,400 Chiborgam i% 15 .17 
10 Dome _ ... 37.25 37 


‘ ig 
100 Eldorado.. 1.74 1.74 1.74 
80 Falcbd'ge 4.05 “3.85 4.05 
3,000 Franc’r . .12 12 
1,000 GrenStab. .22 3 -22 
10,600 Jack Man. .17 .16 — 


bd 04 .04 

1,640 Marcassa. 1.41 1.35 1.38 
10 McIntyre. >. 00 * 00 39.00 

1,425 M’Wat'rs 1.54 1.43 
1,068 Noranda i 25 ‘Stars 75 


500 O’Brien .. .38 
7,200 — Hut. 21 1% 21 
500 Pe -58 -58 
a Pickle C 2.58 2.58 
Pioneer . tke i015 10.15 
-60 .60 
2.60 2.65 
23 .24 
-17_ .79 
2.05 2.09 
3.95 3.95 
94 «=.95 


12 = .12 
7.25 7.35 





"61 os 14% .14% .14% 


Pittsburgh 


STOCKS. 


Shares. High. Low. Last. 


10 All Bt... 26% 26% 267 
Ask’ Ges... ze 1% 


3,392 Do pf... 7 7 
975 Arm Cork: 30 ait 30 
1,760 Blaw-Knox. 12 12% 
22,826 Carnegie M 2% 3 
2,622 Col G & E. 1 9% 10% 

150 D L Clark. 5 30 54 


H 

30J & L St pf 74 Be 74 

382 Kop G & 95 
10,775 Lone St G 8 ae Be 
3,079 Mest Mach 33% 2 31% 
2,181 Moon F Sup 5 54 

226 Nat F Pf pf 1 1 1 

100 Pitts Brew. 3 3 3 

Do p' 19 18% 19 

2,665 Pit 5 4 5 


7 
1,000 tH 1 
160 d 1444 14% 
1,200 Sham 2 
135 Stand 8t Sp 12 12 12 
940UnN E & 22% 22% 
12 Vanad Al S 27 27 
SOT W Al Pork zim 25% 27 
r Bri ae 
w El & ro 66% 
Crand, M 
& Hend.. 4% Ye y% 
300 PittsCoal pf 36 «435 35 
60 ts St Fy 
O ianen 1% 12 12% 
UNLISTED 


749Am R & SS 17% 17% 17% 
397 Am Roll M 24% 24 24 
610Am WW&E 14% 13 14 
934 Anaconda... 1 


1 17 
8B & O RR 1 13 15 
ties c 1 1 
150 Curtis Wght 2 
Gen Elec 30 28 30 
5,471 Gen M 38% 4 
45 Lone 8 Gas 
O% cv 9 96 
130 Do 6% pf.105 105 105 
550 P: 20 4% 4% 
196 Pennroadvtc 2 2 2 
517 Penna RR 27 
D ccces 6 
219 Std Oi] NJ 48% 4 4 
735 Un_ Corp 5 
1, U 8 Steel... 44 41 44 
170 Warner Br. 5 é 
St. Louis 
STOCKS. 
Sales High.Low.Last 
20 Br Shoe .... 62 
Do pf 120% 120% 120% 
25 Burk M 1 17 
25 Cent El 20 
-Co 40 40 40 
25 Dr Pepper.. 19 19 19 
10 Elder ..... 12% 12% 
66 Ely Walk.. 19% 19% 19% 
420 Falstaff Br. 4 4% 4% 
tg 8 Dpf29 27 
165 Int] Shoe... 48 
25 Key Boil .. 5 5 
115 Lac Stl.... 20 20 
50 Mey-Blank. 14% 14 14% 


5883 W I pf.124 123% 1 
eee Wenner 1. 19% 18% Tou 
Minneapolis— 
St. Paul 
LISTED STOCKS. 

Sales. High. Low. Last. 
291 Minn Ming. 19% 19 19% 
358 Tw _Cit Pp 

Tr scrip © 56 .40 


BANK STOCKS (Unlisted) 

2,446 FirstBkSt.. 10% 10% 10% 

514N W Banc 6% 5% 5% 
NOTES. 


Unlisted Stocks. 
210 Tr-StT&T pf 10% 10% 10% 


254 


THE ANNALIST 


Friday, August 16, 1935 





Transactions on Out-of-Town Markets—Continued 














Toronto Toronto | Toronto 
STOCK EXCHANGE. STOCK EXCHANGE. MINING DIVISION 
STOCKS. STOCKS STOCKS. 

Bales. High. Low.Last. | Sales. High. Low.Last. | Sales. High. Low. Last. 
25 Abitibi .... 70 70 70 305 Weston G.. 31% 30% 31 21,085 Cent Pat..1.75 1.66 1.75 
pine .n i Do pf ...111. 111 111 11,475 Chem Res.1. ‘99 1.02 
144 Beauharnois 3% 3% 3% BANKS 17,900 Chibougam .16% .15 .16% 
10 Beatty .... 9% (9% (9%! sa7canada ... 58% 53 53 | “S00Goniatum 100 180 180 

of - as “7 67 Commerce .143 140 140% 535 Do : : “371 
is pen ee se hh oe 31 Dominion ..166 164% 166 | 6,000 Franklin.” “36” “35% (35 

10,399 Brazilian ee ™% 7 9 Imperial ..181 181 181 19,350 Eldorado .1.85 1.60 1.65 

7190 BrewaDis., 1.08 96 90 Shoat. ia 13% 186 | 5.575 Falebrdg .4.00 3.95 3.95 

oO C Pw, A 26 20 25% 2 Toronto ..:200 200° 200° | 72°300 Goldale ... "43 "12-12 
95 Build Prod. 30% 30 30% LOAN AND TRUST 125758 Gooation | 08 0, 08 
50 Burt, F N.. 33 33 * 16 ran é ‘ 
ont Gen uwend: “4 : 2 14 Can Perm’t.126% 126 126% idan, 2 “Osi 03% 

6 Nat’! Trust.199 199 199 G 
77 DoA pf.. 80 79 79 5 Ont Loan..115 115 115 5,400 Greene sta 22% .20 .20 
akon Gani 4% 39 Tor Gen Tr.103 102 102 | 79:00) Harker". 105% 108 108 
35 Do pf... 55% 54% 55% ] eXCHANGE. 1,852 Hollinger 13. % 3.40 13.75 
30Can Baker. 1 1 1 oe 10,510 How Gold 18 .78 
10 Do pf 15 15 15 1,999 Brew Corp. 3 24 2% 
280 Can Pack. 56% 56 56 195 Do pf. 19 18 18% 20 Int Min. iL. rs 11. = 11. 
15 Can Can... 3% 3% 3 100 Bruck Silk. 1 15% 16% | 6900J M Cons. .16% . 16% 
Do ist pf 81. 81. 81 330 Can Bud Br @% 6 8 7} — Lake 37 36% .37 
7 an Malt. Lak « 50% 
MS oboe oe 445 Can Vingar 25% 28 28 | ,6.000 1 Long L474 4.40 474 
, an Pw p - . 
15 Do pt... wi 1” 14 36,684 Dist C Seag 24% 21% 24% | 37-20) Mcintyre, 38% ‘ST St 
- : 06% 
Roe ee 815 Dom Tar’ 4% 4% a4 | 13.050 McK R L.1.21 "1. 7 1. is 
pf %. “Se 9 ‘3 Dut Pavin 62% 62 62 | 25.500 McMillan.” “16% 1% “14 
—o Ind Ai 9% 134 3 Do 95% 25% 25%| 3.400 McVit Gra ‘13% (12 ‘12 
“""495 123" 123 2» Ham Bridge 95,650 McWattrs 1.54 1.28 
2m1CPR 10% 9% 10 f 20 19% 20 1,565 Mining ...1.36 1.32 1.32 
"50 Can Winer. 4% 416 4% ast Humb’stone 3 32 32 12900 Moneta. ° 2. “13 “33 
1 . or r 2 J 
SS) Cockshutt .. 2 2 oo $0 Int Met Ind 5” sy 3” 700 Nipissing .2.57 2.41 2.41 
205 Cons Baks. 14 14% 14% 
683 Con Smelt ..170 167 170 6,109 Int Pete .. 35 33% 2,545 Noranda... .38 37% 
Cons Gas. .190% 188% 190 1,050 McColl-F 13% 1 13 Nor Can 18 .16 .16 
ans Cosmos 18 i 18 85 Do pf ... 9 94% 95 820 ——. ae. .38 
15 Do pf. . 106 et i?” "5 wee sex 36 38 18.Oen Pevrot r Oil. “65 30 $s 
a rew.. ‘ etro é e A 
1,590 Dom sacl " 420 Nat Stl Car 17 16g 1644 | 26,165 Pickle Cr. .2.60 2.30 2.57 
5 4% 5 30 No Star .. 1.15 1.15 1.15] 1.780 Pionr G.-10.35 9.85 9.85 
135 Dom St... 8% 7% 8 100 Do pf ... 3.20 3. “20 3808 Premier ..1.45 1.42 1.42 
Sante. s s&s 6S 27 Ont Silk 13% 13% 13%] 2,700 Pros Air..1.75 1.41 1.62 
15 Do pf... 80 80 80 2 Dopf...% %% & 100 Read Aut. .86 .86 .86 
10 Easy Wash. 1% 1% 1% = Rah san MH MH! NORA LG SIS 29.31% 
2,985 Fan Farmer B+: 9% 9% mpacn 650 m. 55 ST 
09 109 

3.295 Ford A 28% 27% 28% 553 pore i 8% 6 °4 6,400 Reno Gold 1.18 1.08 1.10 

104G S Wares. 3% 3 3% een “Ss SS 460 Royalite .. 23% .23% .23% 
308 Gdyr pf 54% 544 3 Super Pet .. 25% 25 oy, 3,599 San Ant...3.50 3.40 3.45 
30Gt W Sad. 1% 1% 1 605 Do oan 7 3,350 Sheep Cr..1.08 .95 1.05 
265 Gyps&Alab. 5% 5% 5% Do A pf. “120 wa 110 13,048 Sherritt .. .62 .60 . 
234 Ham Theat 1 1 . o Tamblyn 24 «24 8,830 Siscoe ....2.66 2.60 2.65 
210 Hard Carp. 3 3 3 2 Do pf. oe 112 2. at ae 24% Tat = 

290 Hinde&D'ch 11% 11% 11% 25 Tor Elev . 39% 30% 5508 ond Basin 2 30 140-1 20% 

1,770 Imp Tob .. 15 13 13% 35 Do pf + 117% 118 1000 Sud oot s 

7,377 Int Nickel.. 28% 27 2814 230 Un Fuel I 5 aae Beiite os = ta 
Sietvinater, 7a 7" er es 8.720 Sylvanit oe" 208 2:10 
110 Kelvinator. 140 Walkerv yivanite 

mM irl we fom i8” $0 100 Waterloo .. 1% 148 1.48 56,800 Tash Gold. 35 a wt 

° , - ec u 

‘ 404 am i : IT% 17% 17% MINING DIVISION 11500 Texas Can 80 75 

a 
55 Monarch pf 907 90° 90°| _4.750 Acme Oil ..19 .18% .18%4| 1290 ft --R. 1. io 1. = 
1,560 — Fe: a ry Oil. . 38 ‘= = 29, aS Ventures.. .99 . a 
A oll 1 138 +. 5 . s 
10 Do B ...182 162 162 500 Algold . 48.48 ain we” 3 ‘3 331 
566 Nat Gree. 54 4% 5%) SOA “Hur 4. 0 4.00 4.00 | 8.28 Wright H..7.55 7.25 7. eM 
0 Orange Cr | shiey .... e pe 
~ . 8 6 (20.170 Base Met. 63 38 55, 1,400 Ymir Y G. .33 .33 .33 
200 PageHersey 80 80 80 ° be. : “ 
61 Press Metal 11 ss 10%4 Beattie ...1.65 1.60 1.65 MINING DIVISION. 
10 Por Rico pf 85 7,960 Big Mo 57 .54 = 57 CURB. 
11 Simpson pt. 71 70 9,320 Bobjo .... .21  .20 .20 
150 8 f Can 55 10 Bradian ..2.05 2.05 2.05 8,500 Aldermac.. .06 .04% .06 
Do pt 47% — 5 Bralorne 5.50 5.30 5.30 3,500 Cent Man. .05% .05 .05% 
20 Tip” op 9 1,200B R X.... .09% .09 .09 4,200 Church Hill .06% .05% .06 
5 pf... 96 ‘600 Butt Ank..2.65 2.56 2.60 50 Cobalt ....2.00 2.00 2.00 
1,366 Un Gas... 5 i% 4,380 Bunk Hill. .07% . 06% ,000 E Crest. 08 .08 
1,045 Un Steel... 2 iy 2 200 Calg & Ed 52 50 .50 1,200 Erie Gas.. .05 04% .04 
Ye .04% 
8.523 H Walkers. 8,032 Can Malar 62 .57 .62 900 Home Oil 50 
542 Do pf 17% ih ir 200 Carib G Q.1.03 1.03 1.03 661 Hud Bay.. .16 15% .15% 
IW Can Fir 3 | 6,231 Castle-Tre 1.02 98 98 12,900 Nordon ... .14 .13° .13% 











Toronto Detroit Boston 
MINING DIVISION. STOCKS. | STOCKS. 
CURB. —_ angen eet Sales. High. Low. Last. 
STOCKS. |= - eneenas | 210 Adams .... 7™% T™! 7% 
Gates High.Low.Last. | #370 Baldwin, A......24% 20%/ 240 Alies&F.0 2°) 2° 2° 
< - . “| 175 Bohn Alum. . 46% 44% | 75AmAC Del 514% 48% 50l, 
7,700 Park Hill.. .22  .18 .22 | 9486 Bow Roll ....... 30 26% 210 Am & Contl. 12. 11% 12 
3,580 Pend Ore.. .58 .55 .57 1.198 Bri 40% 40 M | 575 Am Pneu.. 2 1% 1s 
7,500 Pore Crn. 06 04% 04% | * Me sscesconss 190 Do pf 3 2, 2 
50 B hs 18 174 P te “4 
11,500 Sud Min.. .05% . .05 450 Burroug “< e 8 | 42 Do Ist pf 15% 131% 1316 
35,700 Wood Kirk 0T% 00% 07% 358 Chrysler - 62% 58%/ 3501 Am T&T. ..1355% 1315 13544 
ee 1,570 Cons Paper 22 «19% Am Wool siz 1% ‘ 
: 100 Cont Mot ..... 1% 1 206 Do pf 484 4! f 
Baltimore i } aed Mil..... a 4 2,095 Anaconda.. 174 1 17 ‘1 
STOCKS 1,350 Diesel cone OB = anew &. R . 2 2% 
; ,350 Diesel .......... ig ; 
Sales. High. Low. Last. 8 Det Ed .. -. 91 91 803 Boston El.. 71% 68 70 
50 At Cst Con 27 200 Det Clev Nav... 2% 24 79 B&M A st.. 7% 7 ™% 
855 Arundel ... 21 20% 21 | 10,811 Det Gray Ir. 8% 7% 41 Do B st.. 10% 10 10° 
2,199 Blik&Deck.. 16% 1 16 150 Det Forg ...... 2 2 64 DoD st.. 10% 10 10% 
270 Do pf....3% 33 33 1,369 Det Mich St.... 1% 1 225 Do pr pf. 25 24% 25 
42 Ches & Pot 11103 Det Paper ..... 17 16% 20 Bos Per Pr 13% 13% 13% 
Tel a " TT" oom ont 308 Calum & H 4% 3% 3% 
gee 116% 116 116%] 151 Eaton ......... 2% 21% 296 Cities Serv. 2% 1% 2% 
550 Cons G E 510 Eureka ...... . 138% 13% 185 Cop Range. 3% 3% 3% 
L& P.9 84 90 | 1.574 Ex-Cell-O - 11% 10%| 1,190 Bos..... 2) 1% 20 
152 Do 5% pf 860 Fed Mogul ..... 5% 5% 489E Gas&F. 4% 3% 4%, 
Ene. 113% 113 113 348 Fed Truck ..... 6% 6%| $41 Do pf... 53 se & 
> 
100 PHOT Muay sis 11 | SS Ford of Can. A. 28° 27h) 40h Mane Ry. ob 8 
= =o Le 113% 114 9,439 Glen Mot ....... 45 39% 30 Do pf B. 3% 3% 3% 
oe Dew < Chem. 8,510 Goebel Brw...... 4% 4 OT etn ae ie 
E 1,590 Graham ........ 1% 1% “1? . 4 ‘ 
” ” 406 Ed E) Ill..153 159% 152% 
a = Piss 8 13% 2,985 Hall Lamp ..... 5 45% 1,125 Emp Group 19% 16 ” 18 
Md “ 81% 83 65H Walker ...... 29% 26% 505 First N Sts 55% 54% 55% 
ca mai i ei Berrene 5 8 eR ween cee Be Be Be 
.. 87. 35 «387 , e, +> 18% 3,876 Gen Elec... 3014 2814 30% 
100 Guiitora 3B) SC|:«2-883 Hudson ...... - 10 (9% 134Gilehrist ... 44% 4 4 
100 Do 2 2 27 Pmt imesenens 2 o% 2,015 Gillette Raz 19% "7 19% 
2,239 Houst» “oii Mich” Stl ube 164 16% _—_ yi % «69% 4 
T pf n. 10 0 10 2,000 Mich Sugar me i % oo ems 23 23 23 
100 Ma Casu., x ot 2 "300 Do ° pf eae | g. 100 Helvetia’... 25.25 2 
ap 2,510 Mid West....... 3% 3% 550 Int Hydro.. 4% 3% 3% 
100 Do pf.... 2 2 2 : “4 ; 
ot were i Bis Motor prod. $3 0% | 1.08) Kennecott aif 19 20h 
omvae *% 6! acs Mery .......: 14 13% 50 Maine Geni 5° 5 5 
7 te 
Mule Be ae any a1 | gol MeteLgS HER AB) a 
2s fee eS le 623 Parke Davis... 46% 46°|  440.Nash Mot. 16% 15% 15% 
75 Fenn W&P. 76 74% 76 | 17,191 Pfeiffer Brew... 13. 11%| 500Nat Serv.. Ao 
27 No Cen RR 98% 98% | "795 Reo Mot . = = 140 New E T..110% 106 110° 
Ce OS on oe on | ee .......--- oe 20 New Riv pf 81 80 81 
++ 11% 10% 11% 7.695 River Raisin... 4% 3% | 1.100 NY, NH&H ay 
eevee cee o 7 
$200 Bait —— 2 Square D, A.... 35 35 5 Nor RR Nii.108 108 108 
,"80..108 108 108 350 Stearn's ides 11% 11% 100 old —,.. % ee “% 
1,000 Deviscs, F a ee 10 Sutherland Pap.. * mn on — _—, " ie + un 
oeeeteee enna 7% $ 
2,000 W Béa ae 7. 176 Tivoli ........ 2° % 170 P C Pocah. 19% 19 19 
49.. 5 5 5 1,875 Truscon ........ 6% 6 75Quincy Min %& % ¥% 
— p= fe yt ara Pe : - ow B 1 ie 
7 ‘ niv Cooler, A. eece F M. % f 
Cincinnati 3,505 ee 1% 1 980 Shawmut,A. 94 8% 9% 
STOCKS 1s Wire US| 7S REA NT 1G ae Bo 
Sales. High. Low. Last. 1 eon gs EEE 205 Sullivan M. 12% a o 
. 220 Wolverine Tube.. 14 14 20 Swift Int... 33% 33% 33% 
639 Amer Laun. 17 164% 16%) 1,400 Wolverine Brew.. % 80 Torrington. 8€ &5 86 
133 Baldwin ... 2% 2% 45 Young Spring... 33% 32 573 Utd Drug.. 10 8% 10 
Do pf ... 90° 90 1,234 Un Fruit... 75% 71% 73% 
ais 48 Churngoid . 2 me UNLISTED 8 ye? cash. 73) I 73 
n Fndrs.. 4 ) 
350 Bag Picher. 5 Hi sit 1,635 Amer Rad.. 175% 17 105 Un Gas.... 35% 3% 3% 
185 Formica ... 13. 13 13 103 Am T&T ...... “4 130 1,319 Utd Sh M. “4 s3% 83% 
313 Gibs Art... 29% 25 29% 102 Bordens ........ 24% 478 pf. 39% 40 
51 Kroger .... 31. 30% 31 30 Borg be ++ 48% 485% 345 U PS Smelt. 108% 101% 10344 
107 Pr & Gamb 52% 51% 52%| 4-310 Corwin South |. 2 1 | 375 Utah Apex. % 3 % 
10 US Play Cd 36 36 36 268 Consol Oil ...... 9° (8%| 2,505 Utah Mt&T 1% 1% 18 
Us & % 4 4% 4 — 8 37 3642 5 Vt & Mass.125 125 a 
M3 Dope... 23° at | POUR ioe os ay ate | SR Waldort 8. my Gy Oh 
PUBLIC UTILITIES. 130 Kennecott |..... 20% 191%| 3.626 Warren Br. st ah 23 
163 Cin G&Epf.100 99% 99%| 294 Kroger ......... 31% 30 ‘ 
98 Cin S B Tel 86% 86% 86| 1,045 Natl Dairy aaa 164 14 BONDS. 
231 Cin Str Ry. 4% 4% 4%| ‘589N Y Cent....... 22% 19% | $9,150 EMass5s,'48 65 63% 63% 
133 Cin U S Yd 25 2 25 Purity | 14 14 | 3,000 Do 4%s,'48 62 61 61 
O T P.192 192 192 Socony ....... 13% 11%| 10,000 Do 6s,’48, 
20 Do pf ...109 109 109 905 Std Brands...... 14% 13% | D 76% 76% 76% 





Business Activity Shows Further Increase; 
July Index Rises 1.3 Points 


Continued from Page 219 
registrations for June rose sharply to 
the highest level since March; with the 
exception of February and March, they 
stood at the highest level since May, 
1930. The adjusted figure for June is 
8,768 cars, as compared with 7,870 for 
May, 8,646 for April, 9,908 for March 
and 6,752 for June, 1934. Sales of 
trucks also increased sharply in June, 
average daily seasonally adjusted new 
commercia] car registrations rising to 
the highest level since July, 1929; with 
the exception of that month, they were 
the highest since these data became 
available. The adjusted figure for June 
is 1,865 trucks, as compared with 1,558 
for May, 1,450 for April and 1,292 for 
June, 1934. Average daily wholesale 
sales of automobiles to General Motors 
dealers in the United States, after al- 
lowance for seasonal fluctuations, rose 
to 4,415 cars for July from 4,383 cars 
for June. Average daily retail sales by 
dealers, however, showed a greater than 
seasonal decrease. The adjusted figure 
declined to 3,920 cars from the high 
level of 4,427 cars for June. Total re- 
tail deliveries of Ford V-8 cars and 
trucks in July amounted to 99,694 units, 
as compared with 100,882 units in June, 
a decrease of 1,188. 

A drop in coal shipments last month 


was almost entirely responsible for a 
decrease in the adjusted index for 
freight carloadings to 58.4 from 63.1. 
The threat of a strike in the coal in- 
dustry was at least temporarily re- 
moved, and a curtailment in average 
daily seasonally adjusted coal _ ship- 
ments to 15,520 cars from 23,090 cars in 
June took place. Seasonally adjusted 
l. c. 1. merchandise shipments per day 
increased slightly, rising to 26,520 cars 
from 26,500 cars for June, while miscel- 
TABLE IV. AVERAGE DAILY NEW 
PASSENGER CAR REGISTRATIONS 
BY FEDERAL RESERVE 


DISTRICTS. 
(Adjusted for Seasonal Variation). 


% crge 
June. May. April. My 

Pre 501 505 567 — 0.8 
New York ..... 1,063 981 1,073 + 84 
Philadelphia ... 580 580 687 rae 
Cleveland ..... 532 523 577 : 1.7 
Richmond ..... 613 603 769 1.7 
Atlanta . 558 595 665 — 6.2 
Chieage ........ 1,958 1,756 1,796 +11.5 
t. Louis se 410 421 — 6.6 
Minneapolis sae 323 315 + 9.6 
Kansas City 58.4 498 3 8 +17.3 
DEE wecseces 372 429 452 —13.3 
San Francisco.. 974 932 1,114 + 4.5 
laneous shipments declined to 35,350 


cars from 37,550 cars. Increased activi- 
ty in the lumber industry is reflected in 
a sharp rise in shipments of forest prod- 
ucts. 

Improved demand for cotton goods, 
which is partly due to agreements being 
reached as to price adjustments to be 


made when the final decision on the proc- 
essing taxes is reached, is reflected in 
a rise in the preliminary index of cotton 
consumption. The adjusted index of silk 
consumption also advanced, rising to 64.0 
from 61.8. As uncertainties caused by 
the AAA suits and the failure of the 
government to clearly define its loan pol- 
icy on the new cotton crop are cleared up, 
a considerable volume of business is ex- 
pected to be released. 

Department store sales in July were 
maintained at the comparatively high 
level of June. The Federal Reserve 
Board’s index is 80, unchanged from 
June. Trade conditions in various sec- 
tions of the country continue to be 
marked by a high degree of irregulari- 


ty. Table V shows that seven Federal 
Reserve Districts experienced increased 
department store sales in July, while 
five recorded declines. 


TABLE V. DEPARTMENT STORES 
SALES BY FEDERAL RESERVE 
DISTRICTS. 

(Adjusted for seasonal variation: 
1923-1925 — 100). 

% Ch'ge 

July. June. May. Je. ty 

EE incccnvews . 68 66 68 + 26 
New York ...... 85 84 82 + 1.2 
Philadelphia ...... 65 69 64 — 5.8 
Cleveland ......... 75 78 69 — 3.8 
Richmond ........ 98 95 98 + 3.2 
ss 84 84 +16.7 
Chicago , 80 78 76 + 2.6 
Re RN. nce se 69 68 + 4.3 
Minneapolis . .. 74 7 75 - 3.9 
Kansas City .... 74 78 71 5.1 
Fe eae 87 81 75 + 7.4 
San Francisco. 80 86 80 7.0 


Chain Store Sales 


Crown Drug Company 


P.C. 

1935. 1934. Chg. 

P . Pe $680,758 $597,240 13.98 
Ten months 6,397,615 5,064,609 26.32 


Edison Brothers Stores, Inc. 
OTe 992,500 781,236 +27.0 
Seven months 8,707,072 7,765,803 +-12.1 

Fishman (M. H.) Company 
Seven months... 1,739,299 1,669,741 — 4.1 
Pree 300,441 275,332 + 9.1 

Grant (W. p- Company 


BE citimseguen ss 6,262 5,735,776 + 9.4 
Seven months 48 “Fa; ‘317 42 371,225 +10.2 


Interstate Department Stores, Inc., includ- 
ing company’s own departments and ex- 
cluding groceries and leased departments. 


OD cdeianveesss 1,204,722 1,115,507 + 8.0 
Six months .. 9,206,290 9,389,213 — 1.9 
Kresge (S. S.) Company 

MOS . ccveatasawertn 


y 10,004,027 9,471,998 + 5.6 
Seven months . 71,233,938 72,763,641 — 2.1 


Kress (S. H.) & Co, 


P. C. 
Chge. 
883,589 5,335,936 +%. 3 

39. 162,067 39,442,056 — 0.7 


Lane Bryant 


1935. 1934 
July 


boven’ ‘months 


July 798,643 729,939 + 9.4 
Seven months 7,427,968 7,543,277 — 1.5 
Lerner Stores Corporation 

2,582,757 2,011,102 +28.4 


 ssicnawnes 

Six months. 15,326,903 13,494,356 +13.6 
Murphy (G. C.) Company 

July 2,354,196 2,075,916 +13.4 

Seven months 15,894,453 14,354, of +10.7 

188 1+ 3.8 


Stores in oper.... 
(J. ye 


Newberry Company, Inc. 

is 428,637 3,122,802 + 9.7 
‘ at 733, 221 21,000,031 + 3.4 
(J. C.) Company 


15,915,024 13,967,193 +13.9 
. 108,894,609 103,989,757 + 4.7 


BE iesixeicas 
Seven months 
Penney 


July 
Seven months 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
91 LEADING CITIES 

——— of oe. 


























cro Son Sao Bae 6 han ¢ See bas 6 ee at Aug.i8. 
nm securities : ug. 7, Ju u u u u u u ug 
To brokers & papetere: 1935. 1935. iis 1835, 1935, iy. iba5. ibs, 
In New York....... $825 3015 
Outside New ve. 163 163 Tee ET 5 
To others ... . 1,976 1,979 2,384 164 165 as 736 ah 
SE ndustcuccency $2,981 $2,967 $3,304 $196 $196 $266 $1,609 $1,601 $1,520 
Acceptances and com- 
mercial paper ...... 298 291 1 21 20 1 128 131 i] 
Loans on real estate. 949 949 1 15 15 1 122 122 1 
Other loans .......... 3,133 3,120 q 1 1,161 1,157 1 
eee . $4,380 $4,360 $4,523 $272 $273 $313 $1,411 $1,410 $1,514 
Total all loans.... $7,361 $7,327 $7,827 $468 $469 $579 $3,020 $3,011 $3,034 
INVESTMENTS— ; 
U.S.Gov. obligations $7,301 $7,380 $6,636 $921 $923 $583 $3,106 $3,103 $2,886 
Oblig’ns a | fx. 
anteed by U.S.Gov. 912 892 t 82 82 t 358 355 t 
Other securities .... 2,917 2,908 3,214 266 261 302 1,035 1,035 1,212 
Total investments.$11,130 $11,180 $9.850 $1,269 $1,266 $885 $4,499 $4,493 $4,098 
TOTAL LOANS AND a 
INVESTMENTS ...$18,491 $18,507 $17,677 £1,737 $1,735 $1,464 $7,519 $7,504 $7,132 
Reserve with F.R.Bk. $3, of $3,863 $3,048 $477 90 98 
Cash in vault.. 294 236 35 a: “ee ” 45 “a $1.45 
Net demand deposits. yy iss 15,517 12,721 1,658 1,652 1,403 7,750 7,637 6,205 
Time deposits ........ 4,398 4,491 415 414 358 605 602 669 
Government deposits. «ae 1,296 29 29 44 249 246 684 
Due from banks...... ,832 1,814 1,538 208 206 156 94 90 65 
Due to banks......... ,486 4,503 3,766 496 510 2,007 


Borrowed from 


mF.R 5 
{Not available. Piicludea in “other Securities.” 


410 





Statement of the Federal Reserve Banks 
(Thousands) 


Combined Fed. Res. Banks— 
= ae 


ASSETS. 
Gold certificates on hand an 


Aug. 7, 
1935. 


Aug. 14, 
1935. 


-N. Y. Federai Res. Bank— 


‘aos 


“986. Ss." 


Avo : 





























due from U. S. Treasury * 56, 365,767 $6, as, 615 $4, oe. ot 2, ote, ze 2, sus, If 1,744,564 
———- fund—F. R. notes 21,527 1,588 . 4,313 . $ ° 1/579 
ET Ep ccccdpcccssecceces 236,987 238" 926 oe 456 56 Eh 61 “380 50,144 

Total reserves ............ $6,624,281 $6,549,129 $5,210,143 $2,725,946 $2,677,169 $1,796,287 

rr fund—F. R. Bank ° . ’ 
PGRWAGREAGOGGSESENCHSSS. 040068 2,006 éusae ieacen 1,756 
Bills “discounted 

Secured by U. S. Govt. obli- 

—, ~ and/or fully 

reo 2,726 2,950 4,142 823 1,302 1,784 

Other bills discounted...... 3,427 3,350 16,065 2,464 2,471 9,869 

Total bills discounted..... $6,153 $6,300 $20,207 $3,287 $3, 773 $11,653 

Bills pougnt in open market. 4,693 4,685 5,198 1,808 1,801 1,929 
Industrial advances ......... ,147 29,096 ‘214 6,967 6,945 20 
U vernment securities : 

DE atc cuaibneauaaheeeasss 290,2 290, 467,499 98,412 98,412 165,751 

Treasury notes ............. 1,597,783 1,583,826 1,271,707 85,227 481,339 401,059 

Certificates rr 542, 556, 692,251 155,679 159,567 210,945 

Total U. S. Govt. securities $2,430,205 $2,430,332 $2,431,457 $739,318 $739,318 $777,755 
GD DOIN Sccseceschace. — saseen — -cnccles a) < Stevas. °. 2. eereee 
Total bills and securities. . $2,470,198 $2,470,413 $2,457,504 $751,380 $751,837 $791,392 
Due from foreign banks...... 631 637 ,125 249 256 1,193 
R. notes of other banks.. 18,484 19,771 16,703 4,756 ,802 4,146 
Uncollected items ............ 530,511 443,728 470,989 , 280 104,993 115,291 
Bank Premises .......cccccses 49,965 49,908 52,774 11,977 1,937 11,455 
ere 45,717 44,577 51,917 33, 158 32,194 35,922 
ND or anienecins «ss $9,739,787 $9,578,163 $8,265,161 $3,656,746 $3,583,188 $2,757,442 
LIABILITIES. 
Federal Reserve notes in ac- 
tual circulation ............ $3,321,026 $3,303,113 $3,102,373 $714,410 $709,842 $650,497 
eral Reserve Bank note 
Fe Ora ee = Sxeanes "CO" Seaces 31,725 
Deposits: 
ember bank — reserve ac- 
_ STS een ,282 5,114,722 4,064,270 2,498,027 2,415,267 1,688,710 
U. S. Treasurer—gen. acct.. 33,798 112,811 57, 3,571 38, 22,172 
Foreign bank .............. 995 22, 8,147 8,868 ,969 3,791 
Other d EY ask ckknsanauss 226,588 231,542 203,261 179,011 177,480 125,775 
Total deposits ............ ,538,663 $5,480,928 $4,333,572 $2,689,477 $2,639,676 $1,840,448 
Deferred availability items. . 524,540 438,997 464, 123, a 104,127 107,761 
ONE no  ccccccecess 146,665 146, 655 146,423 59, 474 466 59,475 
Surplus (Section 7)........... 144,893 144/893 138,383 49, 49,964 45,217 
Surplus (Section 13b)......... ,621 _——- = wwe aa 863 peers 
Reserve for contingencies. . 30,782 30,782 22,544 7,500 7,500 4,737 
All other liabilities........... 10,597 10,174 25,170 5,782 5,750 17,582 

Total liabilities ........... $9,739,787 $9,578,163 $8,265,161 $3,656,746 $3,583,188 $2,757,442 
Ratio of total reserves to de- 

posit and Federal Reserve : 

note liabilities combined. . 74.8% 74.6% 70.1% 80.1% 79.9% 72.1% 
Contingent liability on bilis 

purchased for foreign corre- 

EE cicchcaeRanhbepaes +9000 ee “Siseue Nl guemey 217 
Commitments to make indus- 4 
trial advances .............. 23,981 23,529 80 9,323 | a 





Comparative Statement of Federal Reserve Banks 





Condition Aug. 1 


4, 1935 
































Total Total Bills Total U.S. F.R.Notes Due Mem’rs *Ratio, 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. &c. 
SE Phi iGocsnndaks $453,368, $499,000 $157,677,000 ,457,000 $298,636,000 76.3 
2 OO eae 2,725, 946,000 3,287,000 739,318, 714,410,000  2,498,027,000 80.1 
Philadelphia ....... 322,942,000 804,000 177,120, : 789,000 .160,000 66.8 
oe... ee 444,926, 151,000 218,025,000 ,505,000 314,162,000 69.0 
Richmond ........... 205,463,000 106,000 116,716,000 153,297,000 ,991,000 64.4 
Atlanta ... 150,653,000 160,000 94,214,000 132,626,000 ,945,000 63.1 
Chicago 1,202,760,000 —Ctét«....... 355,689,000 798,965,0C0 ,410,000 80.1 
St. Louis : 194,584,000 64,000 108,200,000 141,662,000 143,650,000 65.7 
Minneapolis | a 156,773,000 97,000 75,596,000 98,824,000 ,751,000 68.7 
pone SD daccanna 203,316,000 127,000 106,844,006 125,734,000 175,317,000 66.0 
So 112,987,000 568,000 181,475,000 60,863,000 ,080, 60.1 
my "Pranciec aed 360,554,000 290,000 331,000 237,894,000 153, 66.5 
*Ratio of totai reserves to deposit and Pederal Reserve note liabilities combined 
Reichsbank 
(Thousands of Reichsmarks) 
*Aug.7, tJuly 31, tJuly 23, ftJuly 15, tJuly 6, tAug. 7, 
19 1935. 1985. 1935. 1935. 1934. 

Gold coin and bullion.......... 104, 3, 93,948 93,930 85,824 74,822 
Reserve in foreign currencies. 5,296 5, 8,397 8,37: 4,006 3,259 
Bills of exchange and checks. .3, 640, 620 3,832,882 3,375,956 3,570,299 3,669,107 3,317,704 
Silver and other coins......... 434 58, 244,699 186, 143,11 237,114 
Notes on other banks.......... 8 4,611 15,007 12, 8, 9,517 

50h 655 Pade ne coecccce. 38,469 52,268 40,492 48,149 45,113 68, 
PEED. vc 0e Kecececscvres 661,560 906 660,937 660,603 126 722,013 

rr Sree 670,900 651,57 688,619 665,122 676,193 627, 
oo se eae ,266 3,877,783 3,546, 3,666,522 3,740,4 3,644,962 
Other moturing obligations. . 730,790 742,940 746,114 742,903 717,765 626,018 
Other liabilities ................ ,206 —— 215, 217,147 = 186,039 
LENA TR AP 4% 


k rate 4% 4% 4% 
*Cable report; subject to revision. tAs reported in the official Reichsbank statement. 





Debits to Individual Accounts by Banks in Reporting Centres 








(Thousands) 
No. of ———— Week Ended—— - —~ 

Centres Aug. 7, July 31, Au 7 

Included. 1935. 1935. 1984. 
Se EE EEE PE EE Pe eT eee 17 $403,573 $665,438 $336 134 
2—New York.. 15 3,940, 164 3,694,533 2,719,385 
3—Philadelphia . 18 363,084 337, 287,694 
4—Cleveland 25 466,208 456,108 359,461 
5—Richmond ...... 23 241,561 214,190 201,772 
SRE 26 164,843 149, 151,500 
ot hindn coke diahakotbewnnbadad belies 40 486 1,083,134 785,649 
FSF RS SPR RR Serre t penne ee re 16 87,998 176, 43,356 
ERE RTS HE Tr yen rere een 17 156,744 131,573 124,208 
so nsec nedaecaue-6e cus 28 238,936 721 203,553 
- i aS eee 18 152,785 251,169 117,435 
NII or6b-6.5.6 cance 060 6in-0:n0000 oe 28 577,674 524,461 451,531 
ees ta dnudered t6n6 see ake eRberewede 271 $7,879,056 $7,907,685 $5,881,678 
New York RE ea ee 1 3,681,993 3,453,372 2,492,695 
Total outside New York City............ 270 $4,197,063 $4,454,313 $3,389,083 





BANK OF ENGLAND 


(Thousands) 
Aug. 14, Aug. 7, Aug. 15 
1935. 1935. 1934. 

Circulation ......... «40s, 545 _ 835 £384, 108 
Public deposits ..... .717 7,240 23,495 
Private deposits .... 123' 204 129'307 126,182 
Bankers’ accounts. 86,274 82,662 89,458 
Other accounts ..... 7,020 37,845 36,724 
Govt. securities...... 82,044 7,200 84,138 
Other securities 28,323 27,193 15,645 
Disc. and adv. ...... 15,170 14,078 5,506 
eee 13,153 13,115 10,139 
RE 6.5 bbb 40:00 2% 47,824 41,508 68,081 
eee 193,370 193,344 192,189 
Prop. res. to liab.... 34.1% 30.1% 45.4% 
WOME TORS... 2 cc ccces ‘0 ‘ 2% 


BANK OF FRANCE 
(Millions of francs) 
Aug. 10, Aug. 3, Aug. 11, 
1935," 1985.’ 1934. 


i Cnt cchenekeaahed 71,582 71,630 80,813 
Sight bal. abroad. 7 7 14 
Neg. bills bgt. abrd.. 1,007 1,007 905 
Coml. bills, France.. 6,414 6,449 3,430 
Adv. against secur.. 3,1 ,256 3,122 
sp aay advances .... 901 ; 
Neg bonds of s. f.... 5,800 5,800 5,913 
SOE a casecucs 81,489 82,213 80,999 
Fa = cur. accts.. 13,672 13,129 20,021 

Wipeicdsanhe 159 139 405 
Sinking OE 3,108 3,120 3,023 

i kee neesee wens 10,223 9,667 16,395 
Total sight liab.. 95,161 95,342 101,021 

EEE R ee -22% 75.13% 80.00% 
ree eee 3% 3% 244% 


RESERVE BANK CREDIT AND RE 
LATED ITEMS. 
(Millions of dollars) 


—Net Chg pants. - 
“1885, 14, “is. Aug 





corporations or individuals. 


DISCOUNT RATES OF CENTRAL BANKS 












Federal Reserve Present Date Previous 
System: Rate. Established. Rate. 
Boston ........... 2 Feb. 8, 1934 2% 
BOO BOGE ccccces o4 Feb. 2, 1934 2 
Philadelphia ..... 2 Jan. 17, 19; 2% 
Cleveland ........ 1% May 11, 1935 2 
Richmond ........ 2 May 1935 2% 
SRS 2 Jan. 14, 1935 2% 
Chicago 3 Jan. 19, 1935 2% 
St. Louis... va Jan 1935 24 
Minneapolis ‘ a May 14,1935 2% 

Kansas City . on May 10,1935 2 
I ics lone atadss-6.4 2 May 8,1935 2% 
San Francisco eS Feb. 16, 1934 23 
NS err 2 June 30,1932 24 
RS 3 Aug. 8,1935 3% 

Ce Mee 4 Sep. 30,1932 5 

cena sees sn eee 34 $-Mar. 25,1935 4 

Netherlands ....... 5 Aug. 2,19385 6 

Switzerland ....... 37 Ma 2, 1935 2 

Eee 3 July 10,1935 4 
2 May 15,1935 2% 

2 Nov 193. 3 

Feb. 16, 1934 4 

3. July .3, 19. 3 

314 Ma 4 
5 July 10°1935 5% 

2 Dec. 1,1933 3 
re Dec. 4,1934 4% 

- 4% Oct. 17, 1932 5 

5 Oct. 25, 1933 6 

4 July 18, 1933 5 

4% Dec. 7,1934 6 
7 Oct. 13,1933 7% 

24 #+#+$=M“Mar. 11, 1935 i 























































































“fase! 
Bills discounted ....... 14 
Bills bought ........... 5 a 
U. S. Govt. securities. . .2,430 — 1 
Indust. advances (not 
including 24,000,000 com- 
mitments Aug. 14).... 29 --- + 2 
Other Res. Bk. credit... 7 +2 - 3 | 
Total Res. Bk. credit...2,477 + 1 + 3 
Monetary gold stock....9,184 + 26 +1,205 
Treasury and national 
bank currency ....... 2,487 —40 + 62 
Money in circulation... .5,558 8 + 215 
Member bk. res. bals...5.254 +139 +1,190 
Treasury cash and de- 
sits with F. R. bks.2,775 —157 — 201 
on-member dep. and 
other F. R. accounts... 510 — 4 + Ti 
BROKERS’ LOANS 
(New York City Member Banks) 
(Millions of dollars) 
‘o Brokers— —_ ‘o 
1935. In N.Y. eowhere. Total. Others. Total 
Aug. 4. .. 817 56 873 736 1,601 
aus. Jf --. 805 55 860 741 1,601 
~ a 793 57 850 740 1,590 
July soo aa 58 880 748 1,628 
July oo 841 59 900 750 1,650 
July 10... 823 60 883 745 1,628 
July 3... 886 60 952 748 1,700 
June 26... 844 60 904 751 1,655 
June 19... 798 60 858 751 1,609 
June 12... 806 58 865 756 1,620 
June 5... 775 58 833 75U 1,583 
1934. | 
Avg. 15... 615 668 852 1,520 | 
‘ote: The above loans do not include 
loans made for account of other banks 





AND GOVERNMENTS 


MONEY IN CIRCULATION 7 
CAL ye WELKALY AVERAGES Of DAILY FIGURES | 
AOMWSTEO FOR SEASONAL VARIATION | 
$.8— 458 | 
le g | 4 
|< | <| 
a | Ti 
iz } 2| 
8 $6+—1—-+ +75 6 9| 
iF oo ~y ~ | “ 
o | r- co} 
. § 24 w| 
al + q 54| 
= i; | | | 
2 | ke 2} 
| | RERORTED 45 1 CIRCULATION | 
5. ee ROOK JAN TER AAA AMD MG SP | 
934 1935 a 
MONEY IN CIRCULATION AND 
MONETARY GOLD STOCK 
Wednesday Figures 
(Millions of Dollars) 
— Money in— §#£{tMonetary 
Circulation. Gold Stock. 
Ad- Unad- Unad- 
1935. justed justed justed. 
ya Tee 594 5,558 9,184 
: Severacs 595 5,550 9,158 
/ ee 5,594 5,519 9,143 
July 24 5,587 5,496 9,135 
SE -Bcsnewes 596 5,530 9,127 
po Ee” Siena 5,572 5,551 9,123 
a ree 582 5,619 9,119 
1934. 

BE Beest<ses 5,378 5,343 7,979 
Calendar Weekly Averages of Daily 
Figures 

Week Ended 
1935. 
Be. Gs in ckce 5,605 5,562 9,163 
pc 5,602 5,529 9,144 
Ss a 5,597 5,509 9,135 
July 20.. 5,606 5,538 9,128 
July 13.. .. 5,589 5,570 9,123 
July 6.. . 5,604 5,607 9,118 
June 29 5,596 5,524 9,109 
June 22....... 5,587 5,512 9,090 
1934. 
Aug. 11. . 5,392 5,349 7,961 
“Adjusted for seasonal variation by sea- 
sonal indices con uted by the ederal 
Reserve Board. alued at $35 an ounce. 


GOLD RESERVES OF CENTRAL BANKS 


(In dollars of a grains nine-tenths 














ne 
(Millions) 

Report Date 

Falling in 
Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 

1935. France. land. many. land. land.gium. 

pi Ae 1,595 on ee pate ave 
Aug. 10. . .4,748 942 42 ve a 
Aug. 3...4,751 1,595 37 dae —_ eee 
July 27...4,727 1,593 37 oe 469 831 
July 20...4,721 1,593 37 418 467 9838 
July 13...4,732 1,593 37 410 464 836 
July 6...4,727 1,593 34 400 449 836 
June 29...4,714 1,593 34 391 427 845 

1934— 

Aug. 18...5,395 1,585 30 %9 588 621 
BANK OF CANADA 
(Thousands) 

Aug. 7, July 31, W 3, 
Assets ibis. 1945, 
Sa re $179 ‘807 $170,987 +8108, 671 
Res. in U. S. fund.. 9,704 1,265 
Other reserves ..tt 1,724 ae 921 ’ 
Total reserve ....$191, 1 mss, ef $121,715 
RAVOMBOB. 0066.05 0405 6,21 . 
Govt. securities ... 96/439 150,427 
Other assets ....... 4,598 8,326 5,535 
Total assets ..... $298,949 $298,233 $283,246 
Liabilities : 
Circulation ........ $78,986 $77,135 $76,783 
Govt. deposits ..... 830 24,584 
Bank deposits ..... 185,955 169,917 171,306 
Other deposits 841 514 
Total deposits..... $213,626 $215,091 $196,404 
| Other liabilities.... 1,337 1,006 5,059 
Total liabilities. . puaeoe $298,233 $283,246 


es. 
de 


to notes and 


ttIncludes silver bullion, sterli 


43.01% 


ep. 66.60% 
; tBefore revaluation of the Canadian dol- 
ar. 


ng funds 


and itla currencies. 
GOLD MOVEMENT 
Week Ended Aug. 14, 1935 

Imports from Canada ............ $2,833,000 
Imports from China ............. 433,000 
Imports from Guatemala ......... 7,000 
Imports from Holland ............ 17,034,000 
Imports from India ............... 760,C00 

| Imports from Panama ........... 
| te 5 a $21,074,000 
Earmarked gold, net decrease.... 450,000 
Total <3 eves eee. « $21,524,000 



































































THE ANNALIST 





Friday, August 16, 1935 








Have you ever seen a year . . 
- « « under the microscope? 





Put a year under the microscope and it 
comes alive like any plant or animal organism. 
Its myriad events take on new meaning, so 
that the whole, seen in this perspective. is 
understood in its real significance to the events 
reported in today’s headlines. The professional 
or business man, the citizen or student con- 


cerned with the affairs 


thought and achievement cooperate in placing 
the year under the true eye of the microscope. 
They look at it with a scientific and expert eye 
— government officials, college professors, 
specialists and authorities in every field of 
intelligent endeavor. The results of their 
examination appear in the more than 900 


pages of narrative articles 





and events of the day 
needs this laboratory ex- 
amination of current his- 
tory for complete and ac- 
curate understanding of 
the world. 

In the American Year 
Book for 1934, more than 


200 leaders in American 





Special Offer 


The American Year Book, 5” x 8”, 
cloth bound, over 900 pages, fully in- 
dexed, is $7.50 in the United States 
and Canada; $8 in other countries. 
Complete sets of the 1925, 1926, 1927, 
1928, 1929, 1930, 1931, 1932, 1933 and 
1934 editions, in uniform binding, are 
available for $29 in the United States 


and Canada, $31 in other countries. 


and statistical material. 
You will want this 
unique and _ valuable 
reference book, a library 
in itself, always on your 
desk, close at hand. In the 
time alone that it will 
save you it will many 


times pay for itself. 








The American Year Book is a year-by-year continuing history of 
the United States. The 1934 volume is Number 10 in the series begun 
in 1925. It interlocks with the previous volumes and opens the way for 
those to follow. Edited by Professor Albert Bushnell Hart of Harvard 
University, with William M. Schuyler as Associate Editor, the American 
Year Book relates and interprets the significant events of the year in 
economics, business, government, politics, labor, engineering, chem- 
istry, physics, biology, medicine, religion, philosophy, literature, music, 


art, drama, education. 


THE AMERICAN YEAR BOOK COMPANY 


229 WEST 43 RD 


STREET, 


NE W YORK, i 
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